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SUBSIDIZING CANADIAN 
RAILWAYS 


The Canadian Northern Railway 
benefits most as a result of the rail- 
way subsidies to be voted this ses- 
sion of the Canadian Parliament. 
The company will get the following 
assistance: Per 

Line. Miles. mile. 
Ottawa to Port Arthur.910 $12,000 
Edmonton to British Col- 

umbia boundary...... 260 12,000 
Toronto to Ottawa.....250 6,400 

These total $15,640,000. The sub- 
sidies are to be paid by installments 
upon completion of each ten-mile sec- 
tion. A condition is the transfer to 
the Receiver-General of $7,000,000 of 
fully paid-up shares of common 
stock of the company, to be held for 
the benefit of his Majesty absolutely. 

The Ontario Government is sub- 
sidized at $6,400 on the following 
lines of the Temiskaming and North- 
ern Ontario Railway: North Bay to 
Cochrane, 258 miles; Englehart to 
Charlton, 7.8 miles; Cobalt to Kerr 
Lake, 3.9 miles; Iroquois to Tim- 
mins, 33.2 miles; Earlton to Elk 
Lake, 28.5 miles; Iroquois Falls Sta- 
tion to Iroquois Falls, 7.25 miles; a 
total of about $2,135,000. 

Other subsidies at $3,200 per mile 
are to the Margaree Coal and Rail- 
way Company, Orangedale to St. 
Rose, 46 miles; McIntyre to Caribou, 
4 miles; Northern New Brunswick 
Railway, Drummond and Austin 
Brook, 16 miles. 

Tobeque and Campbellton Rail- 
way, 25 miles; St. John and Quebec 
Railway, Andover to St. John, 200 
miles; Lotbiniere and Megantic Rail- 
way, 60 miles; Megantic to interna- 
tional boundary, 35 miles; Little Na- 
tion Railway, Thurso to Montebello, 
30 miles; Erie, London and Tillson- 
burg Railway, 35 miles; St. Mary’s 
to Embro, 10 miles; Alberta Cen- 
tral Railway, 70 miles; Kettle Val- 
ley Railway, 335 miles; Calgary and 
Fernie Railway, 100 miles; for 
bridge over Burrard Inlet, $350,000; 
Canadian Pacific Railway, Gimli to 
Icelandic River, 30 miles. 

The sibsidies are governed by the 
usual conditions. 





THE ESCALATOR 


A year ago four-step type escala- 
tors were installed at several of the 
most important stations of the Lon- 
don subway. They took the English 
by storm. With an approximate 
carrying capacity of 275,000 persons 
a day, the escalator proved to be the 
most serviceable, as well as the most 
popular, means of transportation 
ever introduced into England. At the 
present time two more escalators 
are being installed, and there are 
eight others in process of manu- 
facture—a battery of fourteen esca- 
lators that will have a capacity of 








To holders of Rail- 
road Securities: 


You can compare Fifty Rail- 
road Companies in every 
essential particular and de- 
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the relative merits of their 
securities if you secure a 
copy of our 


“Railroad Statistics” 
It is sent free. 


Thompson, Towle & Co. 


Members N. Y. & Boston Stock Exchanges 


1602 Bankers Trust Building 











nearly 1,000,000 people a day. 

It has been estimated that on the 
step type escalators located in 
stores, elevated railroad stations, 
factories, and other places where 
large quantities of people have to be 
moved up and down, 78,000,000 peo- 
ple are carried in a year. 

The cleat type escalator is simply 
an endless moving platform formed 
of hardwood cleats located in longi- 
tudinal ridges and grooves. There is 
also a handrail‘on either side mov- 
ing at the same speed. The ma- 
chine, revolving over the lower 
sprocket, glides through the prongs 
of a comb at the lower level and 
journeys upward at a moderate 
speed. At the upper landing it dis- 
appears through a comb, and, revolv- 
ing over a sprocket travels down- 
ward. The passenger slides off upon 
the prongs of the comb at the top in 

absolute safety and without jar. 

Interesting data have been gathered 
which show that the wastage of 
human energy and the loss of time 
spent in stair-climbing is tremen- 
dous, and the public is gradually be- 
ginning to realize the importance of 
the moving stairway as a means of 
saving physical energy and time. A 
conservative estimate of the pas- 
sengers being carried each year by 
the cleat type escalators now in 
operation places the number at a 
figure equal to the population of the 
United States. 

When it is remembered that in the 
average city there are transported 
vertically each day twice the num- 
ber of people that the traction com- 
panies carry, the tremendous im- 
portance of the elevator and escala- 
tor in our everyday life can be read- 
ily appreciated. Each has its func- 
tion—and upon each we are learn- 
ing to depend more and more for our 
business activity, pleasure, and com- 
fort.—M. S. Baldwin of the Otis Ele- 
vator Company in Real Estate In- 
dicator. 





COAL PRODUCERS 
BIG CONSUMERS 


The Department of Mines of Penn- 
sylvania reports that in 1901 only 
9.2 per cent. of the amount of coal 
shipped was consumed at the mines 
for steam and heat; while 10 years 
later, in 1911, this amount had risen 
to 11.4 per cent. In 1901 the num- 
ber of tons of coal shipped from the 
anthracite regions of Pennsylvania 
was 45,271,608, and the number of 
tons consumed at the mines was 
4,880,932. In 1911 the figures were 
71,227,687 and 8,171,494. At some 
of the mines where twenty-five to 
thirty tons of water have to be 
pumped or hoisted for every ton of 
coal extracted, over 25 per cent. of 
the coal produced is used for steam 

and heat. 
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T may yet be that the public will come to 

dread railroad receiverships less for 
their disagreeable financial implications 
than for the vapid lectures which follow. H. 
S. Priest, introduced in italics as “ one of the 
leading lawyers of the United States and 
attorney for the receivers of the St. Louis 
& San Francisco,” has been telegraphing his 
views to the newspapers. He says: 

The railroads are in a peculiar situation. 

The price of everything that enters into the cost 
of operation, including taxes, has increased. The 
price of commodities they haul has increased. 
They have not been allowed to advance the price 
of transportation. If these great arteries of ex- 
change and distribution are strangled or starved 
to death the result must inevitably be disastrous 
to every other business. The trend of legislation 
has been and is to protect private capital until it 
is invested in railroads, when it ceases to be pri- 
vate capital and becomes property subject to leg- 
islative exploitation, both State and Federal. Un- 
der such conditions no one is anxious to invest 
money in any form of railroad securities and does 
so only under speculative conditions or in taking 
the gambler’s chance. All business is in a halt- 
ing attitude because all business seems to be 
more or less the subject of legislative control. 
This discourages enterprise and progress. Busi- 
ness needs emancipation from legislative influ- 
ence. It has been pursued until it is a nervous 
wreck. 

Mr. Priest does not quite say that the 
things complained of were responsible for 
the bankruptcy of the St. Louis & San Fran- 
cisco. It seems that he wishes that to be in- 
ferred. If he does he is insincere, and if he 
doesn’t it was of no use to telegraph his 
views around. He says that under these 
conditions no one is anxious to invest money 
in railroad securities and does so “only 
under speculative conditions or in taking a 
gambler’s chance.” For the sake of de- 
cency it may be hoped that this will not be 
translated into French or Dutch, to be read 
by the foreign investors who bought St. 
Louis & San Francisco bonds up to within 
a few days of the insiders’ application for 
a receiver. It would not salve their feel- 
ings to hear from the attorney for the re- 
ceivers that they ought to have known they 
were taking a gambler’s chance. It would 
especially offend the French investors, with 
whom the Frisco road’s bankers placed an 
additional lot of $3,000,000 new bonds so 
recently as April. At the time of that 
transaction, less than two months ago, the 
company issued the following optimistic 
statement: 

The earnings continue to make an excellent 
showing, the third week of April reflecting a 
gain of $115,800 over the same period last year. 
For the first week in April the gain was $296,- 
600. The Chicago & Eastern Illinois also shows 
a gain, the increase for the first three weeks 
in April. being $76,000. Taking the two proper-' 
ties together, there was: an increase in gross 
earnings of $372,600 for the first three weeks of 
this month. Through the recent sale of a block 





ef the 5 per cent. geneval lien bonds to Paris 





bankers, the company has reimbursed itself for 
certain expenditures and provided for its imme- 
diate requirements. 

That account of the condition of the St. 
Louis & San Francisco obviously was not 
intended to appeal to gamblers, nor to warn 
investors that they were taking a gambler’s 
chance. 

The railroads have many serious prob- 
lems, but if Mr. Priest does not know every- 
body else does that the bankruptcy of the 
St. Louis & San Francisco is owing to the 
tact that it has for many years been notori- 
ously the worst financed big railroad in this 
country. In every financial squall it has 
had to go to the pawnbroker. In 1908 it 
paid a bankrupt’s price for a little credit. 
The schedule of its funded debt is a crazy 
patch work. It covers nine pages of Poor’s 
Manual, and embraces more than fifty 
items. 

ea eS 

HERE is a kind of man with the vanity 

of mechanics who, if he have charge of 
a machine, will put it in the pink of con- 
dition before turning a wheel. There is 
another kind of man who is intent upon 
motion; he will slight repairs and tie his 
machine together with rusty wire until sud- 
denly it falls all apart. Mr. Yoakum was 
the second kind of man. He had been hold- 
ing the St. Louis & San Francisco Railroad 
together with pieces of wire and believing 
more in optimism than in bankers until fi- 
nancial makeshifts were no longer possible. 
He was the leading exponent of the eco- 
nomic ills of the railroads. He could apply 
potato statistics to a question of rates most 
amazingly; unfortunately, he could never 
apply statistics of accounting to the science 
of finance. The failure of the Frisco was 
a sporting event in Wall Street. Wagers 
were laid that he would hold it together 
another time, having succeeded so often be- 
fore. But the pawnbrokers were unyield- 
ing. They could not see the equity. Those 
who bet their money on Yoakum’s past per- 
formances in tight financial places lost. 
They are willing still to wager that he will 
emerge from the wreck an optimist un- 
controllable, and be found once more hold- 
ing a lot of railroad mileage together by 
sheer moral strength. 

as 

BAD smell may be intolerable until you 

think of it analytically. Then it be- 
comes merely a discord of odors, produced 
by processes of chemical change. The same 
may be true of a lobby. The increasing 
sensitiveness of politicians who whew! at a 
icbby and call witnesses to depose that they 
pinched their noses as they passed it by 
is possibly owing neither to a rise in the 
morality of statesmanship nor to anything 
more malodorous about the lobby itself. 
The more whewing the less reason for it. 
A lobby in the open has lost its power of 

corruption. 

Manufacturers who are scandalously in- 
terested in their own welfare are denounced 
for having established a lobby at Washing- 
ton to create sentiment against tariff re- 
vision. That it is an active lobby, that it 
spends a lot of money in literature, that it 
is everywhere in evidence and that every- 
body in Washington knows about it, are 
facts which contain very strong presump- 
tion in favor of its right to be treated analyt- 
ically. Indeed, they are facts which tend 
to prove that it is miscalled a lobby at all. 
The lobby originally was a secret, intangi- 
ble thing, skulking in the corridors of legis- 
lative bodies, or approaching legislators by 
stealth, with improper motives. 

This 1913 lobby is aécused of trying to 
procure opinion against tariff changes. 
The manufacturers are apprehended in the 
art of appealing to public sentiment. Mon- 


strous! But the tariff reform party ap- 
pealed to public sentiment to get elected. 
When it began to make the new schedules 
it treated the manufacturer with suspicion 
and discounted everything he said on the 
ground of self-interest. And now, when the 
manufacturer appeals to public sentiment, 
it is a scandal, and he is denounced for be- 
ing selfish. Everybody is more or less self- 
ish. The public is selfish in wanting the 
cost of living reduced by tariff revision. 
The manufacturer predicts that tariff revi- 
sion will hurt wages and injure industry, 
which may not be true; tariff reformers 
say it will reduce the cost of living, and that 
may not be true, either. The manufacturer 
is accused of seeking to influence legislation. 
Is that not a business in which others than 
he actively take part? Does not labor try 
to influence legislation? Is it not the fune- 
tion of the legislator to hear and weigh the 
evidence of those who continually seek to 
influence legislation, and to decide, not 
which is selfish evidence, since all of it is 


selfish, but what is the selfish good of the 
greatest number? 

If it be regretted that legislation cannot 
be conducted in a more decorous manner, 
unembarrassed by noise and clamor, that is 
open to understanding, but in the ery 
against one set of people who have to clamor 
ugainst another set, and have no choice but 
to make a noise loud enouch to be h: ird, 


there may be either lack of | tive, in- 
sincerity, or bias, or some of all three. 


erspec 


7 
ALL STREET people, b ing both ro- 
mantie and 


Superstitious without 
knowing it, pause at the corner of Broad 
Street to note the razing of the Drexel 


Building, and to wonder if a higher or big- 
ger structure can ever be so imposing as 


the shabby marble one now vanishing. 
When it was built it was an ornament to 
the financial community, and so high that 
it was hard to get tenants on the top floor. 
Then, in a little while, skyscrapers towered 
cver it and made it look dumpy and com- 
monplace, and yet no other building was 


half so interesting. One might hope, on 
passing, to get a glimpse of the rarest per- 
sonality in finance, smoking a huge cigar. 
When it was announced that special quar- 
ters had been reserved in the Bankers rust 
Puilding for Mr. Morgan, Wall Street felt 
uneasy. That seemed like changing one of 


the few things that had been really fixed. 
Nothing came of it. When 
that the Drexel Building would |} 
that was even harder to imagine. 
would be nothing left to tie th 
its past. Buildings come in time 
strong personal associations. . 
pursues them. The Drexel Buildi 
survive Mr. Morgan. The Equi 
ing did not long survive Har 
ae 
AST week the Brooklyn Rapid Transit 
4Company increased the divid on its 
stock from 5 to the rate of 6 per cent. per 
annum, and immediately on receiving the 
news traders on the floor of the Stock Ex- 
change rushed into the BRT crowd to 
sell it. A broker paused to watch them and 
asked one of the sellers why he was so anx- 
ious to be rid of a 6 per cent. stock at 91. 
He received the retort pessimistic: “If 
you think so almighty well of the stock I’m 
offering why don’t you buy it yourself?” 
the seller asked. It seemed unanswerable, 
as the broker was not a buyer. That is the 
wisdom of pessimism in Wall Street. 
can 
ONDS are goods like other goods. They 
have to be advertised and displayed and 
marked at prices to make them sell. If 
Wall Street cannot merchandise bonds the 








department stores can. 
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Et 
A Criticism of the Ethies and Ef- 
ficiency of Great Combinations, 


by One Who Was Active in Put- 
ting Many of Them Together 


HE ANNALIST by telephone intercepted 

Max Pam on his way back to Chicago 
and was invited to breakfast, as there was 
no other time. His mind works as smoothly 
then as later, a psychic phenomenon which, 
though said te be not uncommon in the 
West, is so unexpected in New York that it 
tukes people unawares. At the end of two 
hours Tur ANN «aasr shook hands with Mr. 
Pam and then went out and consulted a bio- 
graphical dictionary to see not when but 
where he had got born. As a rule you have 
not the faintest curiosily to know where 
persons were born; either you can guess or 
ii doesn't matter. And then exceptionally 
there is one, like Pam, concerning whom it 
seems important to know. It happened to 
him only forty-eight vears ago near Carils- 
bad. in Austria. Three years later he was 
brought to Chicago, and he has been there 
ever since. 

Fifteen years ago his name occurred 
much more frequently in newspaper print 
that is nowadays the case. He was thought 
10 be the shrewdest corporation lawyer west 
ot New York, if not in all the country, and 
was conspicuously associated with the most 
notable trust promotions of that time. He 
was the legal adviser of the famous “ Steel 
and Wire crowd,” afterward the “ Gates 
crowd.” He legally constructed the Amer- 
ican Steel and Wire Trust, which was des- 
tined to go into the mighty Steel Trust, and 
his sagacity as a specialist in trust promo- 
tion law was so highly valued that in 1901 
he conducted the legal business of consoli- 
dating the properties that went into the 
United States Steel Corporation. Indeed, 
such was the fame and activity of Pam in 
work of this character that rash people who 
disbelieved in trusts at all began to speak 
of him as the arch designer of trusts, the 
malign intelligence of the trust movement, 
and a dangerous enemy of the competitive 
order in society. 

Last week, at 

“It hurts me when I think of children 
nowadays going going any- 
where and being asked who their fathers 
are. One's father is the buyer of a great 
trading business, like a modern department 
store. Another's father is the secretary or 
treasurer of something. Another’s father 
hasn't even a title, but gains a good living 
in the employ of some corporation. How 
much better it would be if the child could 
say, as he once did, ‘ My father is So-and-so, 
end his name is over the door!’ ” 

“You are speaking against the great 
combinations in modern business?” 

“J am against them in principle,” said 
Mr. Pam. “ More important than any of 
the economies which could conceivably be 
obtained through combination is the conser- 
vation of men. | think more of that than 
of anything else. We must have men. We 
must have the individual, evolved by com- 
petition. For instance, I look about me to- 
day and I see that since 1901 we have cre- 
ated no great captains of industry. The 
men whose skill and daring and amazing 
energy brought the country to its highest 
plane of industrial efficiency—they are not 
being duplicated and we have no substitutes 
for them as they die. In the 90’s it was 
wonderful. Never had there been in the 
world industrial competition so intense. 
Steel rails $9 a ton, everything cheap in pro- 


breakfast, he said: 


+ 


to school or 


Tu, Max Pam! 
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portion, and everybody making money by 
hard work!” 

* The notion has since been widely enter- 
tained that there was much waste in that 
competition,” Mr. Pam was reminded. 

“ Waste, of course,” he said, “ but it was 
the waste of development—the waste of de- 
veloping men, and it was worth it. What 
we lack to-day is a large number of young 
men striking flint and iron on their own 
account and granulating individual effi- 
ciency.” 

“You think personal efficiency declines 
as business becomes integrated in these 
huge combinations? ” 

“ The finaLtest of efficiency is its effect 
upon the individual,” said Mr. Pam. “ The 
man who is acting within a great impersonal 
organization, with perhaps a very small 
stake of proprietorship, if any, does not per- 
<onally feel either the loss that results from 
error or the benefits that reward good judg- 
ment. Hf the losses or the benefits touch 
the individual’s pocket he will work more 
efficiently. That is simple. I personally 
know of what some young men are doing in 
the steel business in Ohio, working for them- 
selves. The results they obtain compare 
amazingly with those obtained by the great 
cembinations. My belief is that we must 
have a smaller number of business units, 
greater intensity of individual action, and 
less diffusion of energy than in the large 
combinations. 1 believe in combination 
against the world. Impose no restrictions 
upon the right of men to combine for for- 
eign trade, but at home they must compete 
in smaller units.” 

“That has been thought destructive in 
the past—the kind of competition vou talk 
of now.” 

Remember,” said Mr. Pam. “ that the 
values which were capitalized so enthusias- 
tically in 1960, 1901, and 1802 were created 
under conditions of the most intense com- 
petition ever known in the world. You can- 
not compel men to do business without 
profit. They will not compete at a loss. 
Their refusal to compete to the point of de- 
struction is no violation of existing laws. 
Everything else will take care of itself. It 
is only necessary that raw materials shall 
be equally accessible to all. That is the im- 
portant thing. Provide for that, and busi- 
ness can be more efficiently conducted by a 
larger number ef smaller units than it has 
heen conducted by the great combinations.” 

‘If that is true, would not the great 
combinations in time disintegrate of their 
own weight, without Government interfer- 
ence?” 

“They would,” said Mr. Pam emphat- 
ically. “1 have teld them so, though you 
may know that I was as active as any man 
in bringing the combinations into exist- 
ence.” 

“ Looking back on it now, how do you 
account for their having been put together 
‘1 the first place, seeing that they would 
probably be less efficient than the units 
which they absorbed? ”’ 

“Jt was atmospheric,” 
his oracular manner. 

“ Atmospheric? ” 

“It was in the air.” 

* Was that all?” 

“That was in the first place. In the 
second place, there was an opportunity to 
make great profits.” 

* Promoters’ profits, you mean?” 

“Yes. And in the third place, it was a 
chance for the men who had done the work 
io cash in and take the fruits of their in- 
dustry all at once, in the form most to be 
enjoyed.” 

“ And they cashed in?” 

“ They did.” 


said Mr. Pam, in 
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“ And the promoter passed it along te 
the investor? ” 

“ Yes; that happened, too. The investor 
is holding the bag.” 

At mention of the investor Mr. Pam 
began to lengthen his face. In the read- 
justment which he believed to be coming, 
partly in consequence of tariff revision but 
much more in consequence of having to 
mend the world’s ways of extravagance, it 
was going to be very difficult to save prop- 
erty from bearing more than its share of 
He was not one of those who 


mission to raise their rates. They had 


| eried “ Wolf!” too often, for one thing, and, 


for another, they had made one kind of 
face on behalf of their rates and another 
kind of face in Wall Street on behalf of 
He wondered what would come 


“It is iniquitous,” he declared. “1 be- 


| lieve in the principle of an income tax, as 


every one must, but I believe that there 
should be positively no exemption. Every 
one all the way dewn the scale ought to 
pay, whether the amount they pay is worth 
collecting or not. Everybody ought to want 
to pay, for his own self respect, to be able 
to say that he is contributing to the govern- 
ment which he enjovs. None should be ex- 
cepted.” 

One of the delights of the man is that 
you never know when you touch him at a 
new point of contact what kind of noise he 
The conversation having taken 


the question was asked if he had ever con- 


| sidered the effect upon the social mind of a 


decline in religious faith. He became ex- 
cited instantly. 

“You have touched me on my dearest 
hobby,” he said. “ Have I considered it? 
I’m afraid now I shal! miss my train.” 

He rang the bell and called for Charles, 
who became responsible for the train, and 
then turned his mind to the question. 

“] should say.” he continued, “ that the 
social perplexities and the feelings of bit- 
terness between classes of people in the 
world are owing more to that than to any- 


| thing else—to the decline in religious faith. 


This country of ours is at this moment per- 
haps the most irreligious in the world.” 

“ Trreligious or unreligious? ” 

“Either or both. Many of our prob- 
lems arise from that state of mind.” 

“Tt may change. In Europe it is chang- 
ing. In Europe people are going back once 
more to faith.” 

“ Of course it will change. Everything 
moves in cycles. Faith started in the East, 
went through Europe, passed through this 
country, and is rising now in Japan. It will 
return in Europe by way of the East. The 
cycle is due. I am very proud of a lecture 
of my own on the value of religion in edu- 
cation.” 

“You might write another on the purely 
economic aspects of a decline in faith.” 

“Tt is a big subject. It is very interest- 
ing. I have offered a prize for the best 
essay on religion in its relation to educa- 
tion, and you shall see what I have got. 
Some of them are wonderful.” 

“Would not a period of industrial de- 
pression help that way?” 

“JT dare say it would have a chastening 
effect upon the minds of all people. In that 
way it might not be an unmixed evil. And 
I believe—” 

Charles interfered. 

And it was then that Tae ANNauisr went 
out and consulted a biographical dictionary 
to see where this interesting citizen of Chi- 
cago, legal parent of many trusts, with an 
intense religious enthusiasm, had been born. 
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A Canadian’s 
Self-Seeing 


A Situation That May Be Critical, 
Though Not Desperate, and 
Which Comes of Having Grown 
Too Fast--The English-Speaking 
Community 





The following article is from a letler wriiten 
by a prominent Canadian financier to Fred R. 
Macaulay, author of “ The Startling Economie Po- 
sition of Canada,” in The Annalisi of May 12. 

MONTREAL, May 31.—At the present 
time Canada seems to be passing through 
a crisis, and, I hope, will gradually get on 
a better basis. 

There are two points which I am in- 
clined to think you did not perhaps attach 
sufficient importance to. The first of these 
points is the fact that countries are grad- 
ually becoming less and less financially in- 
dependent. This is particularly true of the 
three great English speaking countries— 
England, the United States, and Canada. 
The barrier of language is rather effective 
in preventing other countries from having 
as complete a knowledge of the financial 
operations going on elsewhere, but that 
barrier does not exist between the three 
named, and there is a strong tendency, fur- 
ther, for these three to segregate them- 
selves more and more from the rest of the 
world. Canada, in particular, is less inde- 
pendent financially than either of the oth- 
ers. Our relations with the United States 
are, of course, very close, and becoming 
closer all the time, while our financial re- 
lations with England are also becoming in- 
creasingly close, and Canada, in fact, is be- 
coming the chief outlet for British surplus 
capital. If there were no boundary line 
between Canada and the United States 
vou would have no figures for the section 
of the continent which we call Canada. The 
movement of goods from the United States 
proper to Canada would not be recorded at 
all, and the great excess of imports from 
the United States would not be noticed. In 
other words, Canada occupies a position 
somewhat analagous to the section west of 
the Mississippi when that section began rap- 
idly to develop a few decades ago. If we 
had had, at that time, figures showing the 
imports and exports of the section of the 
United States west of the Mississippi, we 
would have found that the imports fright- 
fully exceeded the exports, but as the Mis- 
sissippi River was not a boundary line, this 
phenomenon passed unnoticed. 


CANADA’S MORAL POSITION 

My point is that the territory of Canada 
must be viewed as being in reality rather 
the outer and most rapidly growing fringe, 
or new section, of the one great Anglo- 
Saxon triumvirate of countries, so to speak, 
and that Canada’s relations to these two 
countries are so close that we must view the 
three countries as a whole, and not merely 
consider Canada alone. 

Capital has been flowing, is flowing, and 
will flow from Great Britain and the 
United States into Canada to a degree far 
in excess of the flow of capital from either 
or both of these other countries to any part 
of the world speaking a different language. 
It is quite true that Canada will have to 
finanee for her tremendous growth, but her 
relations with these other countries make 
that much easier. If she fails to get suffi- 
cient money to finance her development, 
then a erash will come, but she has at least 
as good a chance of getting that capital 
as the western parts of the United States 











had of getting capital from the Eastern 
United States, for Canada draws even more 
upon the motherland than upon the Eastern 
States. When one views the situation from 
this broader standpoint, it still remains very 
serious, but not so serious as it would be 
if Canada were isolated from the other parts 
of the English-speaking world, like Aus- 
tralia, or were divided from those other 
parts by a barrier of language, like Spain 
or Russia. 

I quite agree with you, however, that 
Canada has been growing too rapidly, and 
that it is essential to have the brakes ap- 
plied. In real estate speculation in par- 
ticular our people have gone wild all over 
the country, and in the western section 
especially I look for a great shrinkage, par- 
ticularly in the outlying parts of each city. 


THE IMMIGRANT AND CROPS 


The second point which impresses itself 
upon me is the tremendous flow of immi- 
gration into the country. The great danger 
resulting from a financial crash is that pub- 
lic opinion will swing just as far in the 
direction of undue pessimism as it has been 
swinging toward undue optimism. 

Just here the development of our North- 
west comes in as a saving factor. So long 
as we continue to have good crops in the 
Northwest, so long will the tide of immi- 
gration continue to flow in until the coun- 
try is filled up. Not merely must the farm- 
ing population grow, but the population of 
the villages and towns throughout that dis- 
trict will and must continue to grow so 
long as the crops hold. Every increase in 
population in the Northwest means an in- 
crease in the demand for manufactures from 
the East, and that therefore must tend to 
prevent undue pessimism in the East, re- 
sulting from a shrinkage from business. 
In other words, the shrinkage which would 
naturally result from tight money markets 
and scarcity of capital, with resulting finan- 
cial depression, will be to a certain degree 
effset by the inevitable growth in manu- 
factures and commerce from the develop- 
ment of the Northwest, which can hardly 
be checked. It must not be forgotten that 
we have two new transcontinental railways 
being built at the present time—the Grand 
Trunk Pacific and the Canadian Northern; 
and in addition the Canadian Pacific Rail- 
way is building branch lines in every direc- 
tion, which involve expenditures almost 
equal to that of a third transcontinental line. 
These expenditures are largely financed 
already, and are not likely to stop for a few 
years. They, too, therefore must have an 
important effect in holding up commerce 
and manufacturing and in preventing any 
falling away in immigration to the North- 
west. 

CONCLUSIONS 

For these reasons I think we are justified 
in drawing the following conclusions: 

(1) That the Canadian situation is not 
as desperate as it would appear to be upon 
its face, since it is, in reality, the growth 
of what must be looked upon, financially 
and commercially, as little more than the 
outlying strip of new territory attached to 
the Anglo-Saxon Brotherhood of Nations, 
and if the Anglo-Saxon Brotherhood be 
looked at as a unit, the position is not nearly 
so desperate as that of Czrnada alone. 

(2) Canada has certainly been growing 
far too rapidly and has been having an era 
of speculation, particularly in regard to veai 
estate, which simply must be made to slow 
down. That slowing down is certainly tak- 
ing place at the present time. The high 
rates of interest which prevail everywhere 
are the most effective discouragement to 
speculation, and they are doing their work. 
(3) Whether Canada will have a crash 











or not depends very largely now upon 
whether she can get sufficient n cap- 
ital in to ease off the present requirem: 


and her relations with both the mother 
country and the United States, being so 
close, give her unusual facilities for accom- 
plishing this. 

(4) Notwithstanding the foregoing, I be- 


lieve that we have a period of financial de- 
pression before us, though the foregoing 
considerations should do much to mitigate 
its severity. The rapid development of the 
Northwest, and the fact that as a result of 
that development there will almost inevit- 
ably be a great increase in the consumption 
of manufactures in that section, and thus 
an offset, in part at least, to the contraction 
in manufacturing which would otherwise be 
inevitable—these factors must work to miti- 
gate the force of the depression, 
it comes, 

You will see that I look upon the Cana- 
dian situation as decidedly serious, and yet 
not so serious as you have painted it 


even when 


THE BURDEN OF POPULATION 
Only by Husbandry of the Soil Can Intoler- 
able Future Conditions Re Avoided 
(J. 0. P. Biand in The (B h) N j 
The tide of human life, of all natior 


dreds, that surges through the deep cany 3 


between the sheer cliffs of New York’s ‘ - 
scrapers,” tells its own tale, which he w] 4 
may read. In the close-packed polyglot cro t 
fills Broadway and uptown Fifth Avenu 

one may hear, more clearly than in London, Naples, 
or Warsaw, the stern questions forced on the world 
by modern industrialism, by last cc 's 
vast increase of population, and by its spendthrift 
misuse of the earth’s natural resources 

The swarming activities and ever-p 4 
necessilies of this increasing invasion of wo 
seeking relief from the intolerable conditio 
life at Europe’s congested centres, become s} 
focused within the narrow limits of this g 
of American cities. For here, too, congestion and 
the cost of living increase apace, reflecting the 
swiftly changing conditions of the contine ipon 
which, until quite recently, Europe relied f ap 
food and unlimited elbow-room. 

Europe, confronted at its industrial centres by 
similar, and worse, conditions, has heretofore found 
relief in emigration. In so doing, it has tra 
ferred, and is still transferring, part of its burdens 
to the New World. Thirty years ago that 
was either ignored or cheerfully faced | 


ta ineX- 


American people, recklessly confident in 
, 


haustible resourees of their Land of Promise, 
proudly proclaiming it as the natural refuge of the 
needy and the oppressed. 

In 1880, the American Nation were still, broadly 
speaking, an agricultural people; to-day, less than 
a third of the population are engaged in agri- 
cultural pursuits, and the tide of labor ha et 
strongly, as in Europe, from the farm to the cit; 

The outlook of men has changed, and the prom- 
ise of American life is now freely questioned a 
Nation which looks forward to a population of 250,- 
000,000 in 1950, and which is already beco: ° 
seriously concerned at the increasing cost t 
necessities of life. In the fac of New Yo 
crowds, in the feverish hurry and clamor « 
streets, the story of the twentieth century’s mon- 
strous edifice of reckless industrialism is to i 
the stern question of the future presented 

It is a question whereof the soluti 
in politics, nor moralities, but wholly i: 
economics. The lesson which Americ 
learning, which the University of W 


is that o 


effectively teaching, 


the soil can the modern world hope to 
burden of its population, vastly augmer 
by reason of our poor laws, 01 


and other philathropic activitie It 
which the whole world must perfor: 


hard school of adversity. 
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A Study of the ih Credit Pyramid 


FREDERICK R. MACAULAY. 
SOR the seventh time in the history of 
the National banking system we have 
entered a period when the ratio of the law- 
ful money holdings to the loans and dis- 
counts is running below 15 per cent. The 
statement of Sept. 4, 1912, showed a ratio 
of 14.78. In the following statement, Nov. 
26, the ratio was 14.12, the lowest in thirty 
years. The last statement (April 4) showed 
a ratio of 14.33, the lowest in thirty years 

for the second statement of the year. 

In the light upper area of the chart 
above are plotted stock prices, and in the 
shaded lower area the ratio of the lawful 
money holdings of all the National banks 
to their loans and discounts. The stock 
prices are an index number constructed by 
the Financial Graphic Service. From 1871 
to 1901, inclusive, four stocks are used; 
from 1902 to date, ten stocks. 

It would be extremely desirable to use 
an index number made up from more than 
four stocks, but such a number does not 
exist for these early years, and the index 
used gives a good picture of the general 
market. The one correction that might be 
offered is as to the relative low points of 
1877 and 1885. The year 1877 saw lower 
prices in most securities than did 1885. 
This index number gives, however, the trend 





Significant Aspects of the Present 


Low Ratio of Lawful Money 
Holdings to Bank Loans and 
Discounts -— The Record 
from the Beginning 


and the position of the high and low points 
of the market. In using any index number 
for stock prices we may trust its signifi- 
canee to a very considerable extent for 
periods that are close together, but must 
always be on our guard when comparing 
prices separated by a number of years. 

The ratios of lawful money holdings to 
loans and discounts are five to the year— 
the five statements to the Controller. The 
figures from which the charted ratios were 
calculated include overdrafts with loans and 
discounts. The results are practically the 
same if the overdrafts are omitted, but 
there seems no good reason why they should 
be omitted. 

There is one peculiarity of the chart 
which is not immediately apparent but 
which deserves attention. It is that the 
very erratic minor movements are almost 
entirely due to seasonal changes. A five- 
statement average would show no such 





erratic movements, but merely a steady 
swing through long periods. The reader 
can place such a curve very well with his 
eye. This steady movement through com- 
paratively long periods is very significant 
and well worth noting. The point where 
such a five-statement average curve would 
turn upward may easily be recognized by 
merely noting when a statement is greater 
than the corresponding statement of the 
preceding year, and vice versa. 


THE STOCK CURVE LAGS 


A casual glance at the configuration of 
the two charts perhaps tends to give the 
impression that the two curves are antag- 
onistic, the stock curve reaching a high 
when the money ratios reach a low, and vice 
versa. A more careful study will, however, 
bring out the fact that there is a lag in the 
stock curve. Both its highs and lows follow 
highs and lows in the ratio curve. In gen- 
eral the stock market does not turn down- 
ward until the ratio curve has “topped” 
and declined a considerable extent, and vice 
versa. This is exactly what we should be 
led to expect from pure thesry—that when 
the credit position becomes sufficiently 
overextended the stock market “ tops ” and 
begins to decline. From purely empirical 
considerations, it seems that any point be- 
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low 15 per cent. corresponds to such a de- 
gree of credit expansion as to necessitate 
stock market liquidation. 


SEVEN GROUPS OF LOW RATIOS 


There are on this chart seven great 
groups of ratios in general below the 15 per 
cent. line as follows: 

Oct. 3, 1872 to Sept. 12, 1873 
March 1, 1875 to Dec. 28, 1877 
Oct. 1, 1881 to Oct. 2, 1883 
Sept. 30, 1889 to Dec. 19, 1890 
Dec. 9, 1892 to ‘July 12, 1893 
April 6,1906 to Dec. 3, 1907 
Sept. 4, 1912 to ? 

There are, outside of these groups, three 
individual crossings, to wit: Sept. 30, 1891 
(14.81 per cent.) ; Nov. 17, 1903, (14.97 per 
cent.), and Nov. 27, 1910, (14.84.) Of these 
three individual crossings, that of Nov. 17, 
i903, was at the bottom of a decline in the 
stock market, and hence might have been 
absolutely misleading. There are, however, 
two facts to remember in this connection. 
The ratio barely passed through the 15 per 
cent. line, (14.97,) and to have expected 
further liquidation after such a terrific de- 
cline in the stock market as had already 
taken place would have been to disregard 
other corrective factors. 

The crossing of Nov. 27, 1910, was the 
only really misleading case in the whole his- 
tory. It would be a mere hedge to point to 
the much lower prices of September, 1911. 
It is worth noting that the immediately suc- 





ceeding ratios rise rapidly—to 15.36, 16.24, ; 


and 16.80. There was thus no hint of the 
formation of a group of low ratios. This, 
however, is pure after wisdom, and the fact 
remains that this crossing was misleading. 

The crossing of Sept. 30, 1891, was 
premonitory, as is apparent from the chart. 


ALL BANKS TOGETHER 


Before proceeding to a discussion of the 
seven great groups of low ratios in the 
National bank statements, it is interesting 
to compare these ratios with corresponding 
ratios for all the banks of the United States. 
The following table gives the figures for all 
banks—other banks than National as of 
June 30 each year, and National banks as of 
the statement nearest to June 30: 

Percentage 


All National Nat. RatiolIs 
Year. Banks.* Banks. of Ratio of All. 
fa aay 15.15 16.97 112.0 
1874........16.12 18.71 116.0 
1875........138.65 15.81 115.8 
1876, ......- 13.11 15.47 118.0 
BOT E «és inka 13.39 15.94 119.0 
py RS 13.74 16.51 120.1 
1870 6 6 stun. 14.35 16.10 112.2 
1880. ...... 17.17 17.78 103.3 
DOE sw a nie aec0 15.51 17.19 110.8 
Se, awakes 14.60 15.43 110.2 
Pre 5.04 15.56 103.4 
1884......32 14.21 15.47 108.8 
1885........ 18.23 22:30 127.8: 
i ne 15.28 17.79 116.4 
| ee ee 14.69 15.86 107.9 
1888........14.11 16.92 119.9 





=) 
10 1911 1912 


Price 
140 


130 








er 14.36 16.19 

| 12.44 14.52 116.7 
oe 12.08 15.78 130.6 
1892. . 13.52 17.21 127.2 
ee 11.81 14.32 121.2 
206.5... 16.86 22.59 133.9 
BOs 3concs 14.78 18.97 128.3 
| Peewee 12.51 17.46 139.5 
See 14.90 20.92 140.4 
re 14.78 21.77 147.2 
re 13.97 19.62 140.4 
BOG, « <0000:0 13.25 19.08 143.6 
i 6064600 12.56 18.16 144.5 
| an 11.79 7.55 18.8 
1903........ 11.07 16.04 144.8 
| Pe 12.41 18.18 146.4 
BOOB... cccces 11.01 16.52 150.0 
| Perr rr 10.27 15.37 150.2 
ge REE 10.34 11.84 143.5 
3006 i. 13.11 18.30 139.5 
1909....6.4.. 12.77 17.50 137.0 
BORO ....5:00.65. 11.37 15.04 132.2 
| re 11.91 16.80 141.0 
ae 11.27 15.82 140.3 

*State, Savings, private, and National Banks 


and Loan ard Trust Companies. 


In general the National bank ratios run 
higher than the ratios for all the banks. 
Movements are usually in the same direc- 
tion, but the distance between the ratios in- 
creases as the ratios increase. This corre- 
sponds to banking of the other banks with 
the National banks. In the more recent 
period the proportion of the National ratios 
to the ratios of all the banks has been run- 
ning very high. We are thus, at least, sure 
that the complete statistics are becoming in- 
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creasingly unfavorable when compared with 
the National bank statistics. 


SIX HISTORIC PERIODS 


The six historic periods when the ratios 
were running below the 15 per cent. line 
have either coincided with or immediately 
preceded very dark spots in economic his- 
{ory—1873, 1876-77, 1883, 1890, 1893, and 
1907. The year 1890 is the only one con- 
cerning which this judgment may be ques- 
tioned. The usual course of events has been 
for severe stock market liquidation to set 
in about the time the ratios fall through the 
15 per cent. line. This stock market liquida- 
tion has culminated in panic in five cases 
out of the six completed ones, and in the 
sixth—1877—though no actual panic oc- 
curred, prices reached unheard of depths. 
The significance of the first crossing in each 
of the seven great groups as a premonitory 
signal of coming liquidation may be instant- 
ly seen by placing a ruler vertically across 
the chart at those points. 

The crossing of April 6, 1906, was fol- 
lowed by both a very considerable rise in 
the stock market and a continuation of gen- 
eral prosperity. However, we must not 
lose sight of the fact that, in the light of 
1907, both the stock market and business 
were at dangerously high levels. © Our 
charted stock index is slightly misleading 
here. The Dow-Jones averages made their 
lop for the year 1906 in January. 

It remains to be seen what will eventu- 
illy follow the statement of Sept. 4, 1912, 
with which we passed into the present low 
areas. It is of at least passing interest to 
note that The Times combined average of 
fifty stocks (25 railroads and 25 indus- 
trials) reached its high for the years 1912 
and 1913 to date on Sept. 30, 1912, just when 
the Controller’s statement for Sept. 4 first 
became available. 

lt is necessary to consider the money 
holdings of all the National banks in relation 
to their loans and discounts in order to have 
the whole situation in view. Otherwise im- 
portant movements may be lost sight of. 
Keeping one’s eyes on the New York posi- 
tion alone is teo common a practice. The 
error of that is easily demonstrated. For 
a number of months New York has been ex- 
porting specie to Europe and importing 
specie from the interior. It is rather plain 
that such a movement will not show in the 
New York bank reserves, no matter how 
Jarge its extent, unless the European ex- 
ports exceed the interior imports. Specie 
has been moving from the interior of the 
United States to Europe through New York. 
As long as the flow remains constant, its ef- 
fect on the New York banks is obscure and 
generally unnoticed and the rates on call 
money remain low. The rates on time money 
might, if our bankers worked together and 
attempted forecasts, such as are made by 
European central banks, be of considerably 
more significance. But, as ] have elsewhere 
statistically demonstrated, no intelligent 
forecasts are contained in time money rates. 


THE THEORY 


In all countries, as far back as we have 
banking statistics, economic crises have in- 
variably been preceded by a drawing away 
of bank reserves from bank loans and dis- 
counts. This phenomenon has seldom been 
more than slightly obscured by other in- 
fluences, such as irredeemable paper, and 
has never been absent. In recent times 
it has become even more apparent and 
mechanical. As far back, however, as 1889 
Clement Juglar, the French economist, 
traced the history of French and English 
crises for a hundred years from an examina- 
tion of this feature in the pre-crisis returns 





| 





of the Bank of France and the Bank of 
England. 

The underlying theory in its simplest ele- 
ments is as follows: Actual money in the 
banks is the great basis of credit expansion. 
The statement that deposits are the basis 
of loans is true only to the extent that de- 
posits give rise to actual money in the banks. 
Deposits arising through loans do not do 
this. As a loan:is made, it either immedi- 
ately draws out money or, more commonly, 
gives rise to a corresponding deposit. This 
deposit, however, is only made to be used. 
In the course of checking against it, though 
many of these checks may be re-deposited 
in this or other banks, some of the original 
loan in the form of actual money tends to 
leave the banks and enter circulation. The 
increase in loans thus of itself begins to cut 
down the lawful money reserves in the 
banks. When a certain stage (depending 
upon the country and banking system) is 
reached the banks begin to cut down on lend- 
ing. This increases the demand for loans 
and may prevent the normal increase in true 
deposits. It later causes a gradual actual 
withdrawal of deposits, both true and those 
based upon loans. Reserves are still further 
depleted. Loans are now still further re- 
stricted. The interaction in its extreme 
form ends in a crash. 

Another feature of the whole movement 
which of itself constitutes an extremely 
vicious interaction is that high commodity 
prices increase the tendency for actual 
money to leave the banks and enter circu- 
lation, and increasing bank loans increase 
credit and hence commodity prices. This 
theory of a normal credit cycle is but an 
attempt to explain why these conditions 
continually recur. It in no way insists that 
such must be the invariable course of events. 


MITIGATING CIRCUMSTANCES 

For instance, there are in the present 
case certain mitigating circumstances whose 
influence upon the result it is difficult to 
estimate. 

The trend of the American trade balance 
has recently been such as to suggest the pos- 
sibility of our getting considerable specie 
from Europe this Auttumn—if the European 
situation were to clear up. Europe, how- 
ever, has her own problems. Any slacken- 
ing of the foreign money markets will meet 
an absolutely overwhelming demand. 
Hanging over the European markets is a 
huge mass of as yet unissued securities. 
Under these circumstances any attempted 
forcing of the European situation by the 
United States would merely react upon us. 

The National banks are now holding a 
considerably larger quantity of “bills of 
other banks,” that is, circulating notes 
which may take the place, indirectly, of 
lawful money in effecting counter payments. 

Moreover, the banks are holding a rela- 
tively larger quantity of securities than 
they were a few years ago, and although 
the possibilities of realizing upon securities 
in a declining market are not very encourag- 
ing there is something else they are good 
for—-emergency currency through National 
Currency Associations. This, as yet untested 
panacea for money ills, may turn out to be 
a real protection against extreme stringency 
or panic. But emergency currency at 5 per 
cent. per annum the first month, 6 per cent. 
the second month, and so on, can be noth- 
ing more than a cure for panic. Such a 
contingency as extending normal credit 
facilities through Vreeland currency is im- 
possible and carefully guarded against. -- 

And right here the shoe pinches. The 
impossibility of much greater loan expan- 
sion by the banks is becoming so apparent 
as to necessitate both speculative and -busi- 
ness liquidation and retrenchment. 





Sharp Retort of the 
National City Bank 


It Takes Up the U. S. Treasury Incident and 
Speaks Its Mind Abcut Misrepresenta- 
tion for Political Purposes 
From a@ Special National City Bank Circular. 
The Secretary of the Treasury, on April 23, is- 

sued to the press of the country a statement which, 

on account of the prominence of its source, received 
wide circulation. It was as follows: 

A few weeks ago suggestions were made to the 
Secretary that certain banks had long maintained 
private employes in the Treasury Department for the 
purpose of reporting to them on the transactions and 
business of the Treasury. 

As a result of an investigation which was prompt- 
ly begun it developed that the National City Bank of 
New Y‘rk, acting through M. E. Ailes, Vic? Presi- 
dent of the Riggs National Bank of Washington, has 
employed a clerk outside of the department who has 
been given a desk in the office of the Controller of 
the Currency and who has for the last eight or ten 
years made regular reports to the National City Bank 
on the condition of each National bank in the country 
promptly following every call ef the Controtler of the 
Currency. 

This is, of course, irregular and improper, and 
immediately upon its discovery it was stopped. 
It is only fair to say that the bank claims that 
the information so obtained is only such as in 
due course is made public by the individual banks of 
the department, but the method employed of install- 
ing a private employe with a desk in the Treasury 
Department gives the bank so favored an undue ad- 
vantage in the way of advance information over all 
other banks in the country. * * * 

The Secretary’s statement was un- 

fortunate in suggesting to the average reader that 

this bank had obtained in an “irregular and im- 

proper ” way an unfair advantage over other insti- 

tutions. That this was the impression created may 
be illustrated by taking at random a comment, not 
from that limited portion of the press which de- 
lights in sensation, even at the sacrifice of truth, 
but from an educational and non-partisan period- 
ical, whose freedom from intentional injustice we 
cheerfully assume, and whose influence for good or 

evil can be measured by the fact that it claims a 

“larger circulation than any other school paper in 

the world” and is “ especially designed for use in 

public and private schools.” This magazine, called 

Current Events, in its issue of May 2, 1913, thus 

showed the impression which the Secretary’s state- 

ment had made upon its editor: 
WALL STREET AGENT IN TREASURY. 

The new Secretary of the Treasury, Mr. McAdoo, 
discovered last week that a representative of the Na- 
tiona’ City Bank of New York has for eight or ten 
y' ars had desk room in the office of the Controller 
of the Currency, at the Treasury Department in 
Washington. 

This private employe in a public office was able 
to give his bank inside information of what was going 
on in the Treasury Department. 

Mr. McAdoo ordered the bank employe ousted, de- 
claring the whole arrangement to be “ irregular and 
improper.”’ 

That such an arrangement existed at all seems to 
show that intimate relations have existed for years 
past between the Treasury and Wall Street. 

Our country suffers to-day from lack of confi- 
dence in men. Its prosperity has been immeasura- 
bly retarded by the persistent misrepresentation 
of the motives and actions of those who, whether in 
office or out of office, are influential in the conduct 
of public affairs. There was never a time when a 
generous spirit of confidence was more essential. 
Our resources are so great, the virile spirit of our 
people so fine, the possibilities for business devel- 
opment so unlimited, that it is unfortunate that we 
do not have a diffusion of a spirit of confidence and 
good feeling between ali classes of men. Security 
prices which measure in some degree the wealth of 
the country contracted in quotable values in recent 
months by over a billion dollars. The cause of this 
stupendous shrinkage is in part due to worldwide 
conditions, yet a contributory cause is the distrust 
and ill-will felt by so many against those who do 
their part in developing the natural wealth of the 
country by investment of capital. 

The present incident, although only of transient 
importance and probably already largely forgotten, 
strengthens our conviction that the industrial and 
financial] institutions of this country must realize 
sooner or later that the policy of remaining silent 
under unjust assaults is a mistaken policy and must 
be abandoned. When, therefore, an educational 
magazine “ designed for use in public and private 
schools,” basing its allegations upon the authorized 
statement of a high Government official, teaches 
its youthful readers in substance and effect that 
this bank employed a spy in the Treasury Depart- 
ment to obtain “inside information” by methods 
which were “irregular and improper,” this bank 
would be guilty of a grave injustice to the business 
interests of the country, and especially to its asso- 
ciates in the banking world, if it did not dignify 
even this charge with a refutation. 
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Analysis of England’s 
Railway Rate Problem 


An Increase of 4 Per Cent. Will Hardly 
Reimburse the Companies for Wage Ad- 
vances—Decrease of Train Mileage 
*The increase of rates for merchandise traffic 

by goods and passenger trains on the railways of 
the United Kingdom will be generally on a 4 per 
cent. basis, and the various companies are now 
publishing the scale in a way which can be readily 
understood by any trader. To make the increase 
of rates quite clear to our readers, we reproduce 
herewith an example of the official notice as it is 
made available to the public by most of the leading 
companies: 

Notice is hereby given, pursuant to the Railway 
and Canal Traffic act, 1888, and the order of the Board 
of Trade thereunder dated the 25th day of January, 
1889, that the above-mentioned railway company in- 
tends (subject to the statutory maxima) to increase the 
rates published in the books required by act of Parlia- 
ment to be kept for public inspection (a) for the car- 
riage of traffic (other than coal and coke) by mer- 
chandise train, and (b) for the carriage of perishable 
and other merchandise traffic by passenger train, to 
the extent, and in the manner undermentioned, and 
that the altered rates are to come into operation on the 
ist day of July, 1913: 


Present Rate Additions Present Rate Additions 


Up to and to be Up to and to be 
Not Exceeding Made. Not Exceeding Made. 
a. ¢&, s. d. 6 Ss 
1 0 Oo 0% 53 (1 g- 3 
3 1 0 1 55 2 2 32 
5 2 0 2 oT 3 2 3 
7 3 0 3 59 «(64 24 
9 4 0 4 GL 5 2 56 
11 5 0 5 632 6 2 6 
13 «6 0 6G 6 7 2 7 
5 7 0 7 67 8 2 
17 8 0 8 69 #9 2 9 
19 9 0 9 71 10 2 Ww 
21 10 0 10 7 Ail 2 11 
23 11 0 11 76 «0 38.0 
26 6¢«*#t 1 0 73 #1 3 1 
28 #1 ss 80 2 3 2 
30 62 i 2 §2 ; 3 38 
32 o 1 3 st 4 8 4 
3 4 1 4 86 5 3 5 
36 °é«O 1 & B38 OG 3 6 
38. ~C«*s 1 G 9 FT a Ff 
40 7 5! 92 8 3.8 
42 8 1 8 94 9 8 9 
4 6=«C«¢O9 i 9 96 10 3 10 
46 10 1 10 98 11 3 it 
48 11 1 11 Exceeding 
51 0 2 0 98 11 4 0 


This notice also applies to railways leased or 
worked, or jointly owned, leased or worked 


THERE IS A STATUTORY MAXIMA 

It is important to notice that the increase is 
always subject to the statutory maxima, and this 
should meet any case for opposition to the charges 
now proposed. The maxima rates were fixed after 
a lengthy inquiry by the Board of Trade, extending 
over seven years, and completed in 1894, and if in 
the interval since then traders have benefited by 
voluntary reductions made by the companies they 
mus* recognize that conditions have so materially 
changed this century that the railways are as 
fully entitled as any other trading concerns to re- 
store their rates to a level more remuneratively in 
keeping with the increased cost of working of the 
present day. 

It would appear from references in the daily 
press that there is still a great amount of miscon- 
ception as to what is affected by the rise in rates, 
but the official notices must make it abundantly 
clear that it is only merchandise which is at pres- 
ent involved. In our issue of Feb. 15 last, in sum- 
smarizing the working results of nineteen leading 
English and Welsh companies, we showed that the 
merchandise receipts (including live stock) in the 
whole year 1912 came to £29,773,000, and 4 per cent. 
on this will bring the companies in £1,191,000. 
Against this we can set the fact that wages in 1912 
in the four great spending departments of these 
companies increased by £997,000, so that there would 
seem to be a margin of about £200,000—or, say, .06 


per cent. on the issued ordinary capital—in favor | show the course so far this year. 








of the companies. The companies are also receiv- 
ing benefits by the revision of passenger fares, 
chiefly in the matter of excursion and week-end 
tickets, and coal rates may also have to be raised, 
so that it is difficult to gauge what the ultimate 
increase in rates will bring in. On the other hand, 
the wages payments, to which we have already re- 
ferred, are nothing like a complete record of such 
outgoings, seeing that in the three departments— 
maintenance of way and works, locomotives, and 
carriages and wagons—wages, so far as renewals 
and materials are concerned, are not given in the 
reports, and there is every reason to believe that 
were these figures available several millions more 
would have to be added to the recognized wages 
bills. There is the further fact that the increased 
rates of payments to the men, following the settle- 
ment of 1911, have not been yet completed by any 
means, and wages for 1913, quite apart from the 
results of active traffic conditions, are certain to 
show a great increase over 1912. It therefore does 
not appear that the companies are asking anything 
excessive in a 4 per cent. increase, more especially 
as the traders may compel the companies in certain 
instances to be satisfied with a smaller advance, 
and it is quite clear that railway officials will not 
impose rates—always within the statutory maxima 
—which will be more than the traffic can bear. 


THE WAGES BILL 


In conclusion, we show in the case of eleven 
companies the merchandise receipts—before deduc- 
tions for expenses of collecting and delivery—in 
1912, and what the 4 per cent. increase would bring 
in, while the third column records the increase in 
wages paid in 1912, and the fourth shows how 





American Railroad Earnings 
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The lighter lines carry gross, expenses 
and net through 1912. The heavier ones 


general was the reduction in train mileage on the 
leading lines: 





Mer’dise Increase Wage ait 

Receipts in f 4 in 1912 ig 

1912. Brings Ir 11 1911 
Great Central.. 4 1,522,071 
yreat Eastern .. 4 190.030 
Great Northern. 2,: 2 400,47 
Great Western.. 1 ) 75,90 

Lancs. & Yorks. 123,854 49,7 
London & N. W. 290,624 715,930 
London & S. W. 2 1,226 
Lon. Brighton... 1,918 te) 
Midland ) 184 
Northeastern it 
S. E. & Chatham = 72,459 1,697 23.74 iG, 415 

+Increase. 

There is reason to believe that t no »m- 
plete advances in wages have been granted in the 
case of the London & North-Wester: and 
Lancashire & Yorkshire Railways, and on neither 


line does the advance in rates cover the extra pay- 
ments for wages. In this connection, moreover, it 
is important to remember that nineteen of the 
leading companies last year ran 13,478,000 fewer 
train miles, and the fact that the wages were still 
£977,000 higher is clear proof that th 
ments for wages were not due to greater traffic, it 
being a fact, of course, that the volume of business 


extra pay- 








in 1912 was actually below that of 1911 owing to 
the severe check to trade administered by the coal 
strike of the Spring of 1912. 
AS IN THE UNITED STATES 

While the necessity for increased rates is thus 
apparent in this country, it is interesting to note 
that the same conditions prevail in the United 
States. It is announced that representatives of 
fifty-two railways running eastward from Chicago 


and northward of the Ohio River waited on the 
Inter-State Commerce Commission Wednesday 
to put forward an application for permissien to 
increase freight rates. It is understood that the 
amount of the increase sought for is 5 per cent. 
The arguments used are that the cost of conduct- 
ing the business of carriers is steadily growing 
through increased capital charges, higher wages, 
heavier taxes, and burdens imposed by legislation, 
and the elimination of level crossings 





*The Railway News. 
TREND OF RAIL EARNINGS 


Profits of Transportation Were in March 
Below Those of a Year Before. 


The elaborate study of March rail returns made 
by the Bureau of Railway Economics indicates 
a decline of profits in the transportation business 
because of increasing expenses, and a rather small 
gain in gross. 

A year ago earnings were showing an upward 
trend. There was a little setback in April, and 


then a resumption of increases till the ar’s high 
figures were reached, in October Afterward, 


earnings declined till February 


A normal increase from [February to March 
has taken place this year. There has been, ap- 
parently, an April decline, but it 
from the returns of a few roads that ha I od 
se far this year, to compare satisfactorily with last 
year. A year ago the earnings of the hard coal 


roads were away below normal beca 
strike. If they are included in averages, t ich 
favor is done this year’s earnings. 
hand, several railroads have suffered IrDp - 
cause of the big Ohio flood. It 
handicap the other roads by in 
ports. April’s trend is hard t 

It appears to be the Eastern 1 vads that 
brought down averages in Mar 


gross and net revenues, part 





transportation. 


Railroad Business So Far This Year Compared with Corresponding Periods Last Year 
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The total revenues, expenses, and net earnings of the railroads of the United States are here shown on a per-mile basis dur- 


ing the first quarter of this year and last. 
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Paris Foreign Correspondence nsteriam 


INANCIAL Europe is vexed on many 
WF crate The signing of the treaty of 
peace between the Balkan States and Tur- 
key was treated as an incident of no sig- 
nificance, having, of course, been fully an- 
ticipated. The fundamental problem is to 
find the capital for which borrewers com- 
pete in all directions—Governments with 
their war loans and business with its appli- 
cations additional funds. The issue 
markets are congested with offerings. In 
London, where the underwriters have been 
left with 50 to 80 per cent. of every new 
issue, there is an effort making to hold new 
no 


for 


offerings back, but it seems to ke of 

Berlin, where speculation has been 
active, is now the most despondent 
The failure of 
Railroad 


vail. 
mosi 
jinancial centre in Europe. 
the St. Louis & San Francisco 
made a very bad impression, and is harshly 
the French, who 
thev have badly used. It is 
t the incident will keep buyers away 


criticised, especially by 
think 
sc) +} 


id ul 


been 


rom American securities for a while 


ARIS ANGRY ABOUT FRISCO 


They Have Been 


American Securities 


Preach Bankers Think 


Sadly Used, and 


Are Threatened With Exclusion 


Ry Coble to THE ANNALIS1 

PARIS, Ma: Phe Frisco seanda! has 1 
} blac ier wee in Franco-American fi- 

i ! velatio NM nie rumors that circulat 

ly, Pari efused 4 elieve the possibility o1 
ib } } ! ‘ 1eN f th eccive } 
‘ d i t, then violent indignation 
i i ‘ The French bankers who had 
l ij with ihe lotation of I’risco issues 

P 1 nade demand for some 
P a he association of membei of the 
Bours« led o open panic among holders 
of Fiisco ities | efusing orders that were 
not mide in r with the last quotation, in 
uth rds, i r the fives, thus making dea! 
ing imy le 

V ae WSpaps meanuwinle abstained from all 
comment. On Thursday came suggestions meant 
in reu the public to the effect that the French 
holdine in t} fest p sition, explaining 
that the rec hip came in consequence of plans 
ooking lo construction of the affairs of the 
company, a proceeaing not at all in accord with 

rene standards of financial ethic The offer 

of American bankers to disccunt the Novembe 
coupons on bonds inirusted to their agents was dis- 
truste|. Some took it as evidence of an attempt 


at financial manipulation, il being presumed that 


depos'tors of the bonds would io make ovei 


to the Americans their rights to any voting power 


ihe securities might have in reurganization plans 


Such iaterpretation was entireiy in keepine with a 


ublished here Friday addressed to al! 


Pri 


il proteeiive 


warning p 


ho'ders of ‘Oo securities, telline them to avoid 


committees exeepiing the official 


Nati ' 
Waliohal 


Foreign Bonds is forming. 


ene which the French Association of 
Holders of 


Exolat 


considered ambiguous and of covbtfui 


. ad ‘ 
tions that came AMMerica rere 


iom 
ae ’ 
francness 


French opinion, which has abseluis confidence in 


fhe geod faith of the French bankers, who, more- 


ever, conld had no advanteas2 in patronizing 


heve 
Frisco if they had knows it to be insolvent, agi- 
French 


taled the necessity of a full investigation. 


banke s supported this demand and announced the 
prompt dispatch of an authoritative committee to 


\:ner_ca to make a special inquiry how the col- 


Inpse could have occurred within a month after 
the Viee President of the Frisco had made a 
Geelaration of saciefectory business conditions for 


issue prospectus, 
iwh here, both among the ven- 


eral pablic aid ‘a official quarters. Questions 











will probably be asked in the Chamber of Deputies 

who have been advocating finan- 
and who will now be able to in- 
sist on stringent general measures which the Gov- 
ernment will possibly second, the present agita- 
tion being to clear the market of all possible com- 
The 
occurrence is greatly deplored in banking circles 
that have heretofore had to do with international 


financial! l:ansactions involving flotations of Ame1- 


by the members 


cial nationalism 


yetition for the old and new French issues. 
I 


ican securities here, and who believe that this af- 
fuir sill permanentiy close the French market to 
American. securities. 


BERLIN DESPONDENT 


Banking Troubles, the Frisco Receivership, 
Gloomy tron Trade News, and Huge 
Official Leans 
By Cable to THE ANNALIST 
BERLIN, May 31.—The formal signing of the 
» treaty left the Boerse unmoved, having been 
The market 


peac 
so long a matter taken for granted. 
lad too many causes for despondency to care about 
ihat. One, of course, was the receivership for the 
St. Louis & San Francisco; but independently of 
that, the market was depressed in the first days 
of the week by heavy execution sales, precipitated 
on the discovery that two officials of the Dent- 
ziger Private Bank had been speculating surrepti- 
(iously on the Boerse, and were committed to the 
standard home 
Yesterday addi- 


marks in 
Pacific. 
tional selling pressure was caused by reports that 
The firm is- 


extent of ten million 


and in Canadian 


hares 


a firm in Essen was in difficulties. 
sued a statement saying that the Directors would 
hold a meeting to decide whether the firm should 


liquidate or continue in business. Unfavorable re- 


perts touching the steel trade in Germany and Bel- 
gium influenced steady selling of iron shares. 
The news about the St. Louis & San Francisco 
was followed by heavy sales, under which prices 
slumped badly, but they recovered after two days 
on the prevailing belief that the bondholders possi- 


bly would come out whole. The Deutsche Treuhand 


Gesellschaft has issued a call for bondholders to 


deposit their holdings, in order to unite upon a 


course Of protective action. 


fhe Frisco incident and other factors affected 


American issues. 


steadily during 


sentiment adversely toward 


Canadian Pacific shares were sold 


the wheie week. 

The monthly settlement passed off without in- 
cident other than one insignificant suspersion. It 
transpired that there nad beea created a consid- 
erable bear position. The announcement to-day of 
the Prussian Imperial loans depressed home Gov- 
ernment issues and opened up the prospect of fur- 
Berlin bankers are 


ther absorptions of money. 


now negotiating a ¢onsideravie Hungarian loan. 
Money market is somewhat easier, in consequence 
of the extensive operations of London bankers 
here. Paris also is assisting in some measure, but 
no real relaxation is probable before the end of 
Tune, notwithstanding the fact that the position of 
the Reichsbank is improving. 


ENGLISH ISSUING OVERDONE 


Underwriters Are Left With 50 to 80 Per 
Cent. of Their Offerings, and Would Re- 
strict the Output 

By Cable to THE ANNALIST 

LONDON, May 31.—The week has ended in a 
fit of extreme depression, with Canadian Pacific 
particularly weak. Signing of the peace treaty be- 
tween the Balkan States and Turkey was quite 
ignored, having, of course, been fully anticipated. 

There seems no likelihood of an early reduction 
of the Bank of England rate. It is improbable that 
the gold reserve can be increased in the current 


week. 





} 





The chief cause of despondency is the congestion 
of the issue market. Underwriters are being left 
with 50 to 80 per cent. of each new issue on their 
hands. A concerted effort is making to hold new 
issues back, but in spite of that we shall have next 
week an offering of £1,000,000 Leopolina Railway 5 
per cent. bonds at 97. 
£1,000,000 second preference shares. 
be other with the Mexican 
ernment’s loan still to come. 

Some selling of Canadian Pacifie yesterday and 


An armament firm will issue 
There will 


smaller issues, Gov- 


to-day has come from weary English holders. 

The St. & San 
naturally tends te keep buyers away from Ameri- 
Holders of St. Louis & San Fran- 
cisco bonds are not selling, however, probably be- 
cause they bought them at much higher prices and 


Louis Francisco receivership 


can securities. 


are unwilling to take the loss. 


Rubber shares are depressed. ‘There is uncer- 
tainty about the position of the commodity market. 
Copper shares have been quiet, though Rio Tintos 


to-day were weak. The shares of utility companies 


| are steadier after a sharp fall; their bonds have 


been well sustained. 


PEACE WITHOUT PROFITS 


Paris Took Little Joy in the Protocols, Be- 
ing Considerably Chastened in Other Di- 
rections 

By 
PARIS, 
made clear that the peace preliminaries had te he 


THE ANNALIS1 


May °31.—Grey’s 


Cable to 
energetic attitude 
signed by the allies, but the favorableness of this 
was rendered nil by the daily fighting among the 
allies. The peace signature yesterday thus loc: all 


imporiance, leaving our market unsettled, while 
State 


the conflict is now considered probable among the 


Balkan securities declined. Continuance of 
allies of yesterday, now that the danger of Tur- 
key’s throwing her weight on either side is re- 
moved. 

Our home politics were also trying, because the 
Chamber is busy considering new taxes totoling 
seventy millions by means of a progressive income 


tax of 1, 2, and 3 per cent., starting from an ex- 


smpted income of $2,000 a year, howsoever ob- 
tained, and other taxes aggregating 200,000,000 


franes from various other sources and principally 
burdening the owners of securities, and particularl 
those who have made foreign investments. 

The attack of Caillux on the Government’ 
financial policy imperiled the Cabinet, but the elo- 
quence of Barthous finally rallied a majority of 72 
for the Cabinet. The lowest and highest for rentes 
this week were 84.87 and 85.45. Rio Tintos were 
19.68 and 19.20, London unloading. Frisco fives, 
nominally 90 from last week, were at 58 on Thurs- 
day and 70 on Friday and Saturday, but absolutely 
nominal. Excepting Russian bonds, all securities 
closed lower than a week before. South Amcrican, 
North American, and Eastern securities were all 
iepressed. 

Numerous new issues were announced in spite 
of the unfavorableness of the moment. The Belgian 
Government is offering 800 millions in fours, >f 
which 400 millions were to be allotted in Paris. 
Mexican Government ten-year sixes will probably 
be offered here next week to the amount of 125,- 
000,000. The Banque Union Parisienne is ircreas- 
ing its capital twenty millions, with 100 per cent. 
premium. The Franco-Suisse Bank will issue fif- 
teen millions. The Credit Foncier d’Orient will put 
out twelve and a half million fives. The Hypoth- 
ecaire Agricole Bahia and Caisse Credit Chili re- 
quire new capital. New creations are the Banque 
Nationale Credit for one hundred millions, and the 
Banque Hypothecaire Franeco-American, five wil- 
lions. The money market is unchanged. Many un- 
loadings have taken place. Prospects are for dull- 
ness. Monday begins the parliamentary discussion 


of the three-year-service law. 
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Germany Turns from 
Foreign Investments 


Her Own Industries Pay Well and Need the 
Capital, Particularly Now That All 
Money Markets Are So Tight 

Special Correspondence of THE ANNALIST' 

BERLIN, May 23.—The German portion of the 
much-discussed Chinese Loan was offered for sub- 
scription here, and at the same time an enterpris- 
ing Hamburg house was inviting the financial 
community to subscribe for the New York Munici- 
pal Loan. These events give occasion for some re- 
marks about the general position and outlook for 
foreign securities in the German market—a matter 
that must interest American financial people in 
view of the various efforts to float American stocks 
and bonds in Germany in recent }<¢ars. 

While Germany is still able to take a hand in 
floating foreign issues, as is attested by this Chi- 
nese Loan, as well as by the recent Austrian Loan 
brought out here, it still remains true that the Ger- 
man market is turning more and more away from 
foreign issues and confining its activities to home 
ones. A glance at a bit of recent history of for- 
eign issues in Germany will illustrate this point. 
Some years ago Germany held very large amounts 
of Italian rentes, but nearly all of these have been 
sold back to the home country; and the same thing 
has happened, but to a less degree, with Italian 
railway stocks. Germany was also a heavy holder 
of Spanish Exterieurs some years ago, but it un- 
loaded upon France, and that security is now never 
heard of here. Germans bought heavily of certain 
Russian bank industrial and railway stocks within 
the last two years; but since the Balkan war broke 
out a very large proportion of these have been 
bought back by Russians. Over a longer period 
the German holdings in the Gothard Railway, the 
leading Swiss railway security, have been greatly 
reduced. 

NEGLECTED AMERICANS 

The same thing has occurred with various Amer- 
ican railway bonds and stocks. Baltimore and 
Pennsylvania have been on the Berlin list for some 
years; but it is apparent to the most casual ob- 
server that they no longer play so important a 
role as formerly. In view of recent tendencies in 
the market one is tempted to wonder whether 
Canadian Pacific is also destined to lose its present 
dominant position in the business of the Boerse. 
There are enormous amounts of this stock in Ger- 
man hands, and Germans wil! doubtless continue 
to own it in large numbers; but the fact remains 
that latterly a marked selling tendency has been 
visible here, owing largely to the unsatisfactory 
movement of the stock at New York. This month 
Berlin has sold pretty large amounts to both New 
York and London. 

In view of these facts it would have been rash 
to expect that the Chinese Loan would meet with 
a very warm reception here. One feature of the 
loan itself militated against its success in the Ger- 
man market—namely, the provision that the bonds 
subscribed by one country are not deliverable on 
the exchanges of any other country. This means 
that the bonds taken by Germans must be kept in 
Germany. Now it is a highly characteristic fact 
that the German group of bankers wanted to make 
the loan international, while the restrictive feature 
was inserted in the contract with the Chinese Gov- 
ernment upon the demand of France. In other 
words, the Germans want to be able to unload upon 
other markets whenever it is to their advantage, 
while the French want to prevent the flooding of 
their market with the bonds subseribed by other 
countries. 


A GENERALLY UNFAVORABLE MARKET 

The general disposition of the market, in view 
of monetary conditions, was not favorable for the 
subscription of the Chinese Loan. The failure of 
the subscription of the Prussian Treasury Notes in 
March is still fresh in the minds of the financial 
community; and the more recent subscription of 
the Austrian Loan, as has become known later, 
was not a full success. Baden also brought out a 
loan several weeks ago that was not fully covered 
by the tenders. These facts show how little dis- 
posed the market is to subscribe for new bonds 
just now. Another factor working against the 
Chinese Loan was that it comes out at a time when 
the resources of the market had been much de- 
pleted by previous flotations. 

What was said above about the decline of pop- 


ularity of foreign loans does not mean that the . 


Germans are coming under chauvinist influences 
in their financial business. Not at all. A correct 
statement of what has occurred is that home se- 
curities, especially industrial shares, have risen to 
such great importance on the German exchanges 








as to crowd out foreign issues. Within the last ten 
years there has been an enormous expansion of in- 
dustrial companies; and German banks have grown 
at an equally remarkable rate. The possibilities 
of big dividends at home have made all foreign 
stocks, and especially bonds, seem relatively less 
attractive. There are scores of German industrials 
on the Berlin list that pay regularly every year 
above 10 per cent. dividends, not a few above 20 
per cent; and the amount of capital represented 
by each such stock is now very much greater than 
ten years ago. 

The momentary feeling about international sub- 
scriptions is not at all favorable. The remarkable 
failure of the recent subscription of the Brazilian 
Loan at London has attracted much attention in 
Germany as evidence of the narrowness of the 
English capital market. The German market also 
apprehends that other big loans to be brought out 
at London will intensify this condition; and, so 
far as Paris is concerned, the huge loan to be 
brought out there for military purposes is expected 
to have a similar effect for that market. All of 
which, of course, is reacting in a restrictive way on 
the German market. 





REFLECTIONS ON THE CHINA LOAN 


Its Financial, Ethical, and Political Aspects 
Discussed from the English Point of 
View 

Special Correspondence of THE ANNALIST 

LONDON, May 21.—For ten days nobody has 
been thinking or talking of anything but the Chi- 
nese loan. It is a great popular success, and the 

reason for that is twofold. No doubt, with the im- 

plied blessing of five great powers, at the price of 

90, it is a tempting 5 per cent. investment. Believ- 

ing that the powers are bound to protect the inter- 

ests of the holders of a loan which they have so 
expressly promoted, investors make little of the 
instability of Yuan Shih-Kai’s Government, or of 
the opposition of the Southern party. But of even 
more effect is the wonderful advertisement which 
the loan has had. For a year it has been discussed 
in every paper. For three months it has been ex- 
pected every week. Investors have put aside money, 
thinking, “ Let’s keep that for the Chinese loan; 
that’s the best 5 per cent. on the carpet.” In the 
result the loan was quoted 1@14% premium a week 
before the prospectus appeared. The issuing houses 
sold £3,000,000 of it firm five days before the list 
was open for an hour or two only, and applicants 
got only a small fraction of amounts applied for. 

It is Paris more than London that has made the 

loan a success. Much of the steady buying on the 

Stock Exchange here was on French account. 

Plenty of orders came also from your side. Remit- 

tances from Paris with applications made the 

French Exchange very firm. There is undoubtedly 

more confidence among small investors there now. 

Gold is coming back out of hoards to the banks, and 

the public is seeking investments for its deposits. 

The loan’s succes amply justifies the courage of the 

issuing houses in refraining from underwriting it. 

It is likely enough that we have seen the last 
of indiscriminate underwriting as a matter of me- 
chanical course. The growing acuteness of the in- 
vesting public tas killed it. They have found ont 
that by refraining from application and buying in 
the market at a discount they can take to them- 
selves a shdre of underwriters’ commission. We 
shall probably see that big loans with a claim to 
popularity will more often be issued unguaranteed, 
the issuing houses protecting their position by sell- 
ing an adequate part (firm) to their following at 
the price of issue before the public subscription. 

There is no criticism here of the desirability of 

the loan as an investment. It is considered from 
the financial point of view, with the official bless- 
ing, a good and cheap investment. But from a 
wider point of view the whole policy of a semi- 
official loan does meet with criticism. Some argue 
that the Foreign Office has got no business to 
favor a particular group of banks. Why, it is asked, 
should the State exert itself to make a present of a 
valuable monopoly to the Hongkong and Shanghai 
Bank and its friends at the expense of their com- 
petitors? Others say rashly that China is being 
shamelessly bled; it is believed to get 86 per cent. 
for the loan thus issued, and with the greatest ease, 
at 90 per cent. Others, again, criticise the inter- 
ference by the powers in the Chinese Executive, in 
order to control the expenditure of the money and 
the collection of the pledged revenues. The same 
mistake, it is said, is being made that was made in 
the case of Persia. By taking the functions of gov- 
ernment out of the hands of the Chinese we are 
weakening their administration and spoiling its 
chance of learning to stand on its own feet. Noth- 
ing is so enervating to a State as to deprive it of 
complete responsibility for its own affairs. 





An Emphasized View 
of Our Railway Debt 


The Problem of How the Easily [Issued Short 
Term Notes Are Going to be Financed 
Now Vexes English Thought on Ameri- 


can Securities 


Special Correspondence of THE ANNALIS 

LONDON, May 21.—I spoke last week of the 
manner in which the burden of floatir d 
fects the market in American railroad irities 
here. It cannot be put too clearly that it is this 
which occupies the thoughts of our financial com- 
munity about Americans, to the exclu f other 
things. 

We are seeing, it is said, the Neme f 
happy-go-lucky finance. All thes: ) ‘ 
sued by borrowers who trusted to luck that times 
would be good for borrowers when the tes fell 
due. Times are not good, and, th ing of the 
Milwaukee bond issue, we wonder what is going to 
be done. The moral is, that it would have been 
better to have faced the issue of bonds in the 
first place and not to have shirked tl it 
difficulties of the situation. In compar 1 with 
this, the failure of the Union and Southern Pacific 
authorities to solve their riddle is an irritation 
merely local. 

The Rock Island slump at the mome f writ- 
ing is still a mystery to us. The flourish of trum- 
pets with which the line began the vear as died 
away, with the dying away of the increase in net 
revenue; but this has been obvious for 
months. We hear now stories of market manipula- 
tion to account for the fall. It is the liability of 
cheap stocks of the sort to be affected by ich 
manipulations that makes careful speculators here 


shy of them. They are left to the punt 


BEFORE THE FRISCO RECEIVERSHIP 


It Was Hoped in Paris, for the Sake of 
American Investments, That the Com- 
pany’s Notes Would Not Have to be Re- 


newed 

Special Correspondenc THE ANNALIST 

PARIS, May 23.—A month has scarcely elapsed 
since $3,000,000 5 per cent. St. Louis & San Fran- 
cisco general lien bonds were offered here at 
about 89 per cent., and we already hear from your 
side that the notes of this company falling due 


June 1 will have to be carried on 
The carefully worded French prospect bear- 
ing the signatures of two well-known institutions 


often identified with North and South American 


issues, had not elicited at the time very great en- 
thusiasm, and, in fact, it was whispered covertly 
that the business had been a frost. Prices quoted 
for the general lien bonds have not been much 
affected; there is very little in circulation, and that 
mostly in the provinces where American rumors 


reach, if ever, after considerable dela 


However, for the sake of future American 
business which may be proposed to our investors, it 
is to be hoped that St. Louis & San Francisco will 
punctually meet its “ shorts,” as Mr. B, L. Winchell 
is reported to have promised. Such incidents give 
a very easy “handle” to the many de yrs of 
foreign securities in general, and American rail- 
way bonds in particular, for in France a bond is 
a bond, a railroad a railroad, and very litt lif- 


ference exists in our public’s mind as to 


ond and other classes of American corporations. 





NO MONEY FOR SPECULATION 


Special Correspondence of THE ANNALIST 
LONDON, May 21.—It is only as a money lend- 
ing shop that the City has any life at all in these 


days. All spare funds and all spare energy are 
fully occupied in dealing with the countless bor- 
rowers who are thronging hither; and none is left 
for the Stock Exchange. The demand for funds 
for the trade revival to which I have referr 
adds to the dullness of the markets. All the buy- 
ing, it is said, is of new stuff outside the house; 
all the selling is of old stuff inside, to make room 
for the new. Hence the markets are deserted and 
depressed 
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Crop Killers Have 
Their Annual Inning 


Chicago Regards the Talk of Set-back in 
the Wheat Crop as Containing a High 
Percentage of Exaggeration 
Special Correspondence of THE ANNALIST 
CHICAGO, May 31.—The Crop Killers’ Society 

holds two conventions each Summer, one at the be- 

inn in Kansas, the other almost immediately 
thereafter in the Dakotas. In monotonous sequence 

- after year the pits are told why the Winter 
heat is sick unto death, and then the Spring wheat 

Iso. Without detracting from the ability or in- 

of crop experts, their crop advices are 

too bullish on cereal values, therefore too 











sh on general conditions, because they are 

! to discover crop damage. It is also only 
human to overexploit incidental troubles in the 
crain belts when crops as a whole are flourishing, 
just as some newspapers play up every odd bit of 
i when the entire community is ' ually 
tranquil. It necessary in keeping informed in 


xpe ts’ 


monthly 


the cron € 
vd from day the 5 
issued by the Federal Government and 
States. All large Western rail- 
roads keep a complete record of crop conditions in 


n 
revard to crops neither to take 


to day, nor to await 
op report 


several Western 





their respective territories, some vast territories 
t are, too, week by week throughout the entire 
crop season. Important changes in influences or 
miditions are reported immediately by telegraph. 
‘I e reports are from station agents, who get 
cir information from country bankers and mer- 
chants and farmers. The agent’s natura! tendency 
ward « nism is offset by the farmer's natural 


y toward pessimism. 


TRUSTWORTHY NEWS 


tender 


WHERE IS 





If the railroad stockhelder is not quite satisfied 
th the crop information from his railroad’s op< 
ating or financial headquarters he can check it up 

bank. ‘The leading banks of the W } 
ded and exhaustive crop < re e 
co uously throughout the crop season - 
cor mainly from unt 
! hich re vit ily cor ! 
‘ em bei farm la é I 
ti ' he fullest and m« uth 
rl ! the vear t! 
p j tributed each Su Ce 
( nm 1 I ys ! 
lal . . = ‘ 
i N ) ! ! the late Jame H. E 
J ids d continued by hi essor, Ge 
! nd, after a sorption of the Commercial 
Co tal National, by George M.R ynolds. 
I leading Western bank President knows crop 
conditic i tely in his territory, I 
throughout the United States “rig p to 
t inute.” Their information is perhaps bett 
in that of the railroads in the sense that it cov- 
ti the large areas as belts and not a f 
the railroad map. The big bankers and the railroad 
managers, be it remembered, do not Spec ulate in 
eals, although a few of them occasio ake 


ai rs” in stocks. 


he possible 
realized by glancing at the Burlington geo- 
graphical the Central States, 
(corn and oats belts,) Southwestern States, ( Win- 
ter wheat,) Northwest, (Spring wheat.) through 

Hill roads the Far Northwest to the Pacific 
Southern 


sweep of a railroad crep repor 


may be 


position, covering 


through its Colorado con- 


the mountain country on one end and the 


Ocean, and 
nection 
cotton States on the other, as far as the Gulf of 
requires intelligent con- 


Mexico. Such a report 


tributions from thousands, and its condensat 
calls for expert handling. Hundreds of pages of 
information are finally boiled down to perhaps 100 


words for the President’s memorandum pocketbook. 


THE BEGINNING IN KANSAS 
It was easy to start the expected and periodical 





heat scare in Kansas because the grair 
knew conditions had been perfect, and ; 


Commission houses 





hange 


’ t be for the worse. were 
ious to get a public following, which only 


‘na bull campaign is in sight, and this 


ap- 
pears wh 
time made a very feeble response. 
the bears were afraid of the strong bull coterie 
that wanted to unload and permitted the Chicago 
price base to remain out of line for exports. The 
fact about the Winter wheat crop is that it has 
sustained a slight damage in Southwestern Kan- 
sas, otherwise it is almost perfect, as are other 
crops. Kansas will have a bumper crop, even if all 
damage predictions are realized. At least, that is 
what the Atchison says, and the grain trade accepts 
the Atchison’s crop estimates for Kansas as almost 
official. There is just ordinary self-interest in 
the railroad’s solicitude for the crops. Granger 


Furthermore, 

















railroads boast of their diversified traffic render- 
ing them immune to sectional crop failures. That 
is a half truth. Diversifying traffic, like diversify- 
ing agriculture, is good policy, and strengthens 
the community and the carrier to resist the shock 
of crop failure, which itself is likely to be less 
severe, but crop failure of any size or sort is a 
double-barreled shotgun that seatters damage 
broadcast. 


THE FRISCO RECEIVERSHIP 


How Railway “iseagers at Chicago Talk of 
the Week’s News Feature 
, ence of YHE ANNALIST 
The 
nor disappointment here 


pee ‘al Cea ne 
CHICAGO, May 31. 
lepr.se 
because a ‘apitalized seemed destined 
to the dumps cventually. Raiiroad managers 
lieve the Frisco and the Chicago & Eastern Lilinoi 
will do beit vavately. The surprise was that 
they get into inextricable trouble financially when 

> and = were at the top and promised 


Frisco receivership 
ceused no grest 
concern so 


be- 


earuing 
e ata high level and over a comparatively 
t Whatever 


due to the uncer- 


of maturing obligations. 
> «le bacle caused was 
tain position of some other railroads. Some man- 
agers view that the chance of a freight 
rate advance was improved. All praised the work 
of President Winchell, than whom no railroad man- 
ager strives harder to strengthen traffic resources 
and inspire a friendly feeling throughout the va- 

Winchell’s results have 


took the 






ities served. 


rious con 
been satisfactory, but he was required to play an 
impossible game. Officials and employes of both 


* relieved over the receivership 


systems feel 
proceedings because they had been conscious of a 
cloud haz g@ over the properties. The most unfort- 
unate circumstance is the heavy loss sustained by 
hundreds of Western investors, of whom 1,200 in St. 
Louis alone are said to have lost $7,000,000 in the 
slump. As a railroad transportation matter, both 
receiverships are regarded as merely local and due 
to very special causes which should not have been 


allowed to exist at any time. 









MR. YOAKUM’S PRIVATE CAR 
It Was One of the First to be Beautifully 
Lighted by Indirection 

Indirect lighting, which has been used extensive- 
and other public places because of the 
even light and soft tones, has recently had two ap- 
plications to railway passenger equipment. The 
on the Santa Fe de Luxe, which were 
» Railway Age Gazette of Dec. 15, 
lighted in this way; also 


ly in hotels 


dining cars 





illustrated in é 
1911, Page 1,207, were 


the dining and observation rooms in the private car 


xan of the Board of Direc- 
which has just been com- 





for B. F. Yoakum, Chairn 
tors of the Iri 
pleted. Although the Santa Fe cars were the first 
ones to be actually placed in service with this sys- 
tem of lighting, the possibility of using it was first 
considered in connection with Mr. Yoakum’s car, 
which, however, was a little slower in building 


co tines, 


than the Santa Fe cars. 

The lighting fixture in the dining room is placed 
in the centre of the room and is supported by four 
cast bronze chains. The bronze or metal portion is 
finished in verde antique, and the bowl is made of 
leaded glass, which is of sufficient density to give 
a soft color when lighted by the lamps inside of the 
bowl. No useful light for illuminating the room 
passes through the bowl. Underneath the twelve 
twenty-five watt tungsten lamps is placed a metal 
reflector, which redirects the downward rays of 
light to the ceiling of the room, allowing just 
enough light to pass the reflector to light the colors 
in the glass bowl. The ceiling of the dining room 
is finished in a dull ivory white, while the side walls 
are finished in mahogany; the carpets are green. 

The centre lighting fixture in the observation 
room is similar to the one in the dining room, ex- 
cept that the glass bowl is leaded with a combina- 
tion of frosted, white granite and amber glass; the 
latter is used sparingly—just a spot here and there 
for design and to relieve the monotony of the frost- 
ed and granite glass. The ceiling of the room is 
finished in a cream white and the side walls are of 
mahogany. 

Two small electric lamps, of the direct lighting 
type, are located under the lower deck in both the 
dining and observation rooms. Both the centre 
fixtures are large, compared with those usually 
found in cars. The effect when lighted and also in 
the daylight is pleasing; this is due to the severe 
interior treatment of the rooms. The mahogany 
finish is very plain, with simple molding and plain 
panels. The large lighting fixtures are, therefore, 
the only decorative spots in the rooms and these 
lend themselves to the carrying out of the color 
scheme as well as to the finish—Railway Age 
Gazette, Jan. 5, 1912. 





| suit brought by 
| “Anthracite Coal Trust. 





The Government Will 
Attack the Coal Trust 


As a Result ef Court’s Decree in Anti-Trust 
Suits Against Reading and Others, the 
Whole Subject Will Be Reopened 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, May 31—Way has been 
cleared.for a renewal of Federal action against 
the so-called “Anthracite Coal Trust” under the 

Sherman law, and Attorney General McReynolds 

has placed himself on record as saying that he now 

proposes to file innumerable suits against the hard 
coal combinations and “press them to the limit.” 

This threatened renewal of trust-busting activities 


| has been made possible by the decision of the 


United States District Court, réndered in Philadel- 
It is a “modified” decision in the 
Government to dissolve tae 
” Nevertheless, it is a vic- 
tory for the Government, for it permits the Govern- 
ment to reopen the entire question of the hard 
coal combinations, to invoke the Sherman law 
against the mergers, and attack them anew on the 
ground that their agreements are in restraint of 
trade in the anthracite industry. 

This final decree, agreed upon and signed by 
counsel representing the Government on the one 
hand and counsel representing the railroads on the 
other, sets aside the decree of Dec. 20, 1910. The 
suit was originally brought by the Government in 
1907, under the act of July 2, 1890, commonly 
spoken of as the “Anti-Trust Act,’ against the 
various hard coal carriers, on the ground that they 
were operating a conspiracy to restrain trade and 
commerce in the anthracite coal industry by shut- 
ting out competition in the transportation and sale 
of that commodity. 

OVERTURNS OLD DECREE 

The litigation at that time resulted in a decided 
victory for the defendants, the court declaring the 
railroad combinations to be unassailable under the 
law, either as constituting a conspiracy in restraint 
of trade or as violating the prohibition against 
buying into parallel and competing lines. The de- 
cree signed on Monday of this week by direction 
of the United States Supreme Court modifies the 
original decision insofar as it failed to sustain the 
charge in respect to the 65-35 per cent. contracts. 
These contracts, with five exceptions, are declared 
to have restrained and monopolized inter-State 
trade, and are canceled by the decree. The de- 
fendants are perpetually enjoined from executing 
them directly or indirectly, but no restraint is im- 
posed with respect to the making of future con- 
tracts for the sale of coal individually between the 
various companies. 

The five exceptions relate to the contracts be- 
tween the Pennsylvania Coal Company and the 
Elk Hill Coal and Iron Company, the New York, 
Susquehanna & Western Coal Company and 
John Jermyn and Joseph J. Jermyn, Hillside Coal 
and Iron Company and Lackawanna Coal Company, 
Limited; Delaware, Lackawanna & Western Rail- 
road Company and George F. Lee Coal Company. 

Relating to the acquisition of the stock of the 
New York, Susquehanna & Western Railroad, the 
Pennsylvania Coal Company, Erie & Wyoming Val- 
ley, and Delaware Valley & Kingston Railroad 
Company by the Erie Railroad Company, and the 
acquisition of a majority of the stock of the Cen- 
tral Railroad of New Jersey by the Reading Com- 
pany, the amended decree provides for the dis- 
missal of the Government’s petition as to these 
transactions, but without prejudice to the right of 
the United States to institute any other suit or pro- 
ceedings under the Sherman law, or any other au- 
thority, based in whole or in part on the same facts. 
Thus, touching these so-called combinations, the 
case is practically where it was in the beginning. 

The section of the original decree regarding 
costs is also modified so as to permit the Govern- 
ment to recover from the corporate defendants its 
taxable costs in the District Court in that portion 
of the proceedings which were decided adversely 
to the defendants with respect to the 65-35 per 
cent. contracts. 

The railroad people are greatly disappointed 
over the result of this brush with the Government, 
for had the decree stood unmodified, it would have 
meant that the legality of the Reading’s acquisition 
ef Jersey Central stock and the Erie’s acquisition 
of the shares of the other companies mentioned 
above would have been permanently settled. 

Now, however, the language of the decree has 
been so altered that the two railroad combinations 
are laid open to fresh Federal attacks, and the 
Government may start in and enjoin the operation 
of the 65-35 per cent. contracts, except in the 
cases of the five companies already noted. 


phia this week. 
the 
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arometrics§ -« —94 Sars 
Past Week. Week before. Year todate perlo lin 191? 
, “a he Sa oe 2. eae : Sales of stocks, shares. . 1,061,497 1,219,676 36,482,639 62,522,641 
Sora a oe ome the past week were in no ase Aver. price of 50 stocks | High 71.25 a poe puget 
‘erv Ss in i T h rc ari 3 aken as ¢ <P. 4 puSsi- “ _ Low 9.00 sow 6. vw 69.45 1.0 0.2 
very s a g ank ¢ earings be taken as a measure 0 S a $8,628,000 $12,033,500 $240.418,000 358,986,000 
ness activity, then business continues to relax, as clearings show a | Average net yield of ten 
considerable shrinkage, compared either wit! eceding week or | ,,S4vings bank bonds... 4.31%. 4.298% r4.215 
co i age, -” d either ith the _— . : gas New security issues... .$17,674,000 $65,800,000 $945,929,647 $1,255,227 
the corresponding week of last year. Money was quotably un- | Refunding ............. .)...... 7,500,000 154,182,000 119. 
changed. The New York banks and trust companies continue to | “Average yield for 1912. +Mexn yield this year to date 
strengthen their reserves, which : Ow : » highest point of | ~ inane: -.cwanererves i 
streng es vhich are now at the highest point MEASURES OF BUSINESS ACTIVITY 
the year so far. Commercia! failures were fewer in the United eee ccaaly 
States, compared with the preceding week, but in Canada the | Bank Clearings 
number inercasea, and was more than twice as great as during the | Percentage figures show gains or losses in comparison wit! e. 
. ° Wier . ‘ ait oi ° ‘ The past week. P.C. The week before. P< 1 Cc 
corresponding week of 1912. Gross earnings of twenty-eight rail- | ,.;- 2.580,237,96 — 7.6 $3,091 030.015 18 $72.777.629.772 -- 04 
r i 2 | AVdoe ee ee ee DE 990,09 1,90:) — 4. 3,094 000,015 Leaee 4 
roads show an increase, though at « reduced percentage of gain. | 1912........ 2,737,095,976 — 6.0  3,165,916,325 + 9.1  73,101.435,2 7.7 
ple BR se Sain aaitalibaai age ae ie * nen & " Reeee 2.912,421,879 — 4.7 2,900,824,558— 2.3  37,896,421,061 - 1.9 
The average price of stocks slightly declined; so also did the aVv- | 1Gi0 "!1! 3'952°748°819 + 48  2'966'805'749 | G0 69'226457.78 r 
erage prices of ten savings bank bonds. The Annalist Index Num- | i9t9........ 2,916,631,280 + 3.8  2,798,886,282 +-34.1 67,114,272, 27.6 
at VS Sen | 1908... 22... 2,802,810,246 — 1.2 2,081,278,825 —11.33 52,611,949,58 “0.7 
ber of food commodities advanced. | 1907. 222227. 2834°637838 + 20 2347494595 — 5.9 86'339°591.40 3 
THE ANNALIST INDEX NUMBER | Number of Idle Cais 
g F F e x P : | May 15, May 1, Apr. 15 Nov. 7 3, 
An index number is a means of showing fluctuations in the average price | 194. 191s 1915 1912 
of a group of commodities. The Annalist Index Number shows the fluctuations | All freight cars.50,294 39,799 57,498 51.259 130.098 Q7 ons 19 53 
in the average wholesale price of twenty-five food commodities selected and ‘ta leas all aaa «Da f b er orks. 
arranged to represent a theoretical family’s food budget. It is a consumer's Net shortage of cars. jUate of busiest use of ca 
index Number, more sensitive than the Government’s Index Number, or any Gross Rail Earnings 
other. Av. Price for Relation to *Tiird Week +Seco We x 
the Ten Y'rs, the IS90-0 in May in Ma R 
1800-00. = Last Week's Buse F | This year........... $8,461,991 $8,928,320 242.999 216 39,390,118 
nn CoS Rook) eeenm tees. {Per Cont.) | sieges teat Hebe... 3 7,969,712 7,503,477 11,964,31 510,996 
Steers bande sheles cateckcenss tee 200 Roumis Be a &8.425 158,! : ~ Ee oa aoe J : . 
OG 2 sere 2 tevers-twseoe sa: -2 POF E00 POURES 19.4 | Gain or loss........ 1$491,679  +.$1,424,843 $1,957,904 1,879,122 
sheep , on ceccereeseecere Per 1) pounds 133.2 | 6.20, 18.9° {7 0 
Boek, fresh ..-...- +. caresses Per pound 1a | *28 roads. 751 roads. $24 roads. $30 roads. 
Mutton, Gremmes 2. oc ccccscce Per pound 140.2 ] ‘ ‘i 
PO BE ands 6 CES RRA ae Per barrel yt | = =x > * ss 2 == 
Pork, salt Per barrel INS. THE CREDIT POSITION 
Bacon ne tabnn bos tuscan . Per pound IST. —— 
CORR IIE, bo dons ine nes Per 100 pounds ie Cost of Money 
Rete e ctinensbucasdnes sis © Per pound 171 Last Previous Since Jan. 1 Same W - 
Potatoes Per bushel 120.0 Week. Week. High. Low 1912 L911. 
Beans at aige tes ke tee wa . Per 60 pounds 144 Call loans in New York..2. @” 21,@5 7 4 2'4@ 2 @2% 
A Ee ne a ae ee .....Per barrel 111.1 Commercial discounts: 
Flour, wheat, Spring.......... Per barre! 4 110.5 New OO TN ee 54 @d'. 51, @5'. 6 { 3% @4 51,@4 
Flour, wheat, Winter..............Per barre 3.8450 117.4 | Chicago ose e seen seee 6 @6' 6 @6'. 7 5% 5 @5 > @5% 
Cornmeal . Per 100 pounds Lote e.8 | Philadelphia .........5 @5%'» 5 @5'. 645 41% 314,@415 34% @4% 
Rice dia = a Aacaeanihd cogelsianh a Per pound On61 G0 Boston .............. 4% @5' 514 @5'o 64% 41. 313@4'o 34%@4 
tie aes Ane Ae Per bushel 2688 Kansas City ......... 8 8 eri. S a 
Apples, evaporated ...............Per pound S47 Minneapolis ttt eeeeee 6 , 6 54 6 ‘ 
PUMNGEE oct tea a hdc woes daa so Per pound OT74 1G New Orleans ........ 7 @8 7 @8 ~ rh 6 @s vs 
Butter, creamery .. Per pound 2242 zis New York Banking losition 
Beer GES woos cdedvcccccsocee.. FOF pound v2 27 (Grin Banka ued Vrant Comoante 
Cheese se ee cesses esceescoevocercess PF er pound (ST Li Loans. Deposits. Can Reserve. 
pata aaah ha gale aan fo ther = —- 56.1 eS es $1,911,354,000 $1,761,019,000 $425 D4 16 
Sugar, granulated . . Per pound O4727 mir ar) sot Week ‘90 SS SE 1,918,106,000 1,765,822,000 { y 24.06, 
2 Same week, 1912........ 2,010,980,000 1,887,864,000 415! 24 
index Number, the average reiative price of 25 commodities... $ This year’s high........ 1,999,530,000 1,855,320,000 439,496,000 24.13¢ 
The Annalist Index Number started in 1890 at 115.4, fell to 79.9 in 1896, and was 142.9 on week ended......... eb. 8. Feb. 8. Jan. 25 May 24 
for the year 1912. Its course during 1912 by months, its tendency since the first of this This vear’s low......... 1,858,698,000 1,697, 891,000 392,750,000 22 120 , 
year, and its exact present position are shown in the chart below: on week ended......... Jan. 4. Jan. 4. Jan. 4 Jan. 4. 
THE ANNALIST INDEX — Reserves of All National Banks 
1512 7513 7913 Loans and discounts, cash, and the ratio of cash to loans of all the 
feds | JAN MAR MAY ser WO ree j|| “PRU MAY JUNE WLY indies National banks of the country at the time of the Controller's call have been (in 
| Mteabery i “3 | = sl saniaaalll 8 12 4* ; 10 1574, ? 4 7t9g © 59!? ag | Sem round millions): 
[2 ee Et mm ery I AMS Mie wii asia in Mi , 
* -}-f- = =e -+ Pay 4 rt 4-4 + or St a +} " Loans & discounts. .$6,178 $6,125 $5,882 $5,558 $5,452 $4,968 $4,528 $4,535 $4,141 
| eer Coo oom ot Ta im Lah Oe ee yy 888 933 931 808 834 878 861 656 620 
| 150— foro HAF | oo ce i 4 16 P.c. of cash to loans. 14.4 15.2 15.8 14.5 15.4 17.7 19.0 14.5 14.9 
= 4 aR , tw) ek } a dl ag 
m2 } | t a | | am EEEE w oa A Week’s Commercial Failures 
= 3 TH RA (RESTS SERA SB eek Week W dex 
146 je — 16 : Ended 
oi ; SE ES GEE RRR Ended May 29. linded May 22 May 29, °12. 
: eee mmm {4-4 5. ew To- Over To- Over To- Over 
: SBR tLEHe = | war aE ai 2 ca $5,000. al $5,001 ] e> | 
142 r j co LAN cr ce T4 142 7 - $ > - ‘ +4 . a , 00. 
| 1 qT i = - a 1 A ] 1 1 East rarer ror ere e y = i 8 
[Sa Ue Bae Ht -+ i ' 4 ~j—4++- 1-7-4 - SS eeeeret ree ovetics es v= ; ‘= ity ) Li3 
138 — sam IEC : Tit | | West ......00.00- sais 55 26 67 1 17 
| 136 Sit te Bett Trt ma an ce =e {- 136 OS ee are 41 11 17 13 » 8 
es toe tet ti tt oe ee a - err 3 ORF af = 
i oy ii C i i Ci Lh + | 134 rane States ween ee 228 = 26% ) 71 
as ————— = = Comees. « .cisieve aecesecee ” ” v i d 
GAUGES OF PRODUCTIVE ACTIVITY Failures by Months 
wn | ————-1913.—___— . 191 
Copper and Iron Produced April. March, April Mar 
‘ April, 1915. April,1912. Year 1912. Year 1911. | Number ..........----- By. 1314 _— 1, 1:0 1,279 _ 1,392 
Tons of pig iron........ 2,752,761 2,375,430 29,583,490 23,31¢ Ee ary eee $18,445,555 $25,718,250 $16,874,727 $21,763,379 
Pounds of copper....... 135,533,402 125,494,644 © 1,581,920,244 1,431,928,338 | —= —— a - : = 
gs : OUR FOREIGN TRADE 
American Copper Consumed 
——_——-April.-——__ ——— Culendar Year. 2S ae nn 
pe ' 1913. 1912. 1912. 1911. eee ones ee 
t home, Ibs............ 78,158,837 69,513,846 819,665,948 709,611,615 viv. anene _ Adte-15, 911-1 
7 " ~ ror =. «) > spe 4g 900 4E< ans ann aed a ee $199, 801,201 $179 20042 $2,107,859,574 $1,890,708,609 
Exported, Ibs........... asenmail 58,252,526 746,396,452 754,902,233 Imports Fe oa eer 144,168,920 162,571,159 1,545,907,302 1.366.526.2571 
‘ 34.052.56 2? 766.172 566.089 4 519 Qn ae ees ———__—— SBS sian 
FON OUR. é i ox atarax 164,053, 4 122, 766,1 2 1,566,062,400 1,464,513,888 Rite Sen De $55,632,281 $16,729,182 $561,952.27] $524,172 258 
Cotton Movement and Consumption Imports and Exports at New York 
(N. Y. Cotton Exchange Official Report.) ——— Exports Imports 
Past Same Week -—Sept. 1 to Latest Date— 191%. bate 191s 19i 
: : j Week. in 1912. This Year. Last Year. | Latest week. ........02..-. $18,737,800 $19,209,598 $16,409,218 18,158,108 
Cotton, “into sight,” bales... 83,463 86,954 12,830,830 14,841,696 | Year to date.. 401,162,917 253,652,646 412,102,002 417.324.9236 
World's takings*........... 227,741 217361 11,500,225 12,673,070 | = = 


*Of cotton grown in America. 

‘he final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
= 13,587,306 in 1908. The final aggregate of the crop will be published on 

une 1. exveeiain 
Rate of Productive Activity 


—LEnd of April_— -—End of March.- 








: Fe 1913 1912. 1913. 1912. | 
Daily pig iron capacity, tons. 92,479 79,697 89,915 77,887 | 
U. S. Steel’s orders, tons..... 6,978,762 5,664,885 7,468,956 5,304,841 

; Building Permits 
April, 115 Cities —— --——-March, 129 Cities.--—— | 
1918. 1912. 1913. 1912. 
$34,056,093 $69,265,245; $78,540,588 $72,098,530 


WEEK'S PRICES OF BASIC COMMODITIES 


Range Meur »f 
Current J 1 P 
Price Hie lo 

Cement: Vortland, dom. ; per 400-lb. Dbl. 1.5% 1.58 1.58 158 13) 
Copper: Lake, per pound.............. ATS Wa in 28 
Cotton: Spet, middiing upland, per Ib... lise 4 wie WAS 144 , 
Hemlock: base price per 1,000 feet..... 23.50 22,00 22.60 232i 21.6 ‘ & 
Hides: Packer No. 1 Native. per pound. .175% mi) Vie 1740 1 ‘7 
Petroleum: Crude, per bbl............ 2.00 2.0 2.00 2.25 16 
Pig iron: Bessemer. at Pitts., per ton. 17.50 IN.15 rec W825 (1 78 
Rubber: Up-river, fine, per pound......  .™ Tus iS ‘ 1.1 | 
Silk: Raw, Italian, classical, per pound. 4.15 4.20 sine $a S4 38 
Sieel billets, at Pittsburgh. per ton OM 2N 5 oT 50 ed shee 214 
Woo!: Ohio X, per pound............... 26 uu 243 2s 20 2535 
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NEW 


Money and Finance 


EW YORK’ 


decreased leans and deposits. 


Sc leasiieen Masen hatha t banks h 
Cash 


ave during the past week 
was also withdrawn in 


amount sufficient to bring about a small decline in the surplus 
reserve reported in the actual statement as of Saturday morning. 


Local money 
money rates 
they did the 


moving months, 
moved up a bit. 


little stiffer. 


rates have’ shown a curious tendency. 
they ruled about as 
Long time loans, maturing in the crop- 
Intermediate time money rates 
The market for commercial paper shows rates a 


were somewhat lower, nominally, 
week before. 


were no higher. 


. 


While call 


Clearing House Institutions 


Lio: ns 
Heposits 
DE mavccener 


Actual Condition Saturday Morning 


mayen 
,323,278,000 
1328 233.00 ) 
358,953,000 
27.02% 
26,894,750 313 
oeneas 47,062,000 ‘ 
Changes from Previous Week 
$8,257,000 


Trust Cos. 

$592,077,000 

$35,595,000 

65,668,000 
15.07 

,750 





CE iss asee hn Gece Rds MaKe t $2,175,000 
IUD seciin ok 0 ncdugsinnasnss 4,175,000 11,569,000 
REE sesh ia escnduceridannnns 2,364,000 3, 146,009 
eee Pee ee rT Te 0.09%, 0.31% 
PN ce deekivearenaapavnsan 1,320,750 1,410,650 
GEPOMNNONE: oie i eaeea cen sasnes eS ee 
Daily Average Condition During Week 
DORE Sf ixeticns akan’ oan $4,328,807,000 $592,547,000 
NE: snogsad pirekknewe gene 1,323,187,000 137,832,000 
SAO cA con ee wed eee wi ie edie 358,126,000 66,971,000 
OT CEPT ETE 27.06%: 15.29° 
PE 6 tin canedredea' seine en 27,329,250 1,296,000 
CUCUMMEIOM oc icc ccccccesccdes 46,901,000 — — ..cuee 
Changes from Previous Week 
BOGRE ciciaesccndeeseanenwss $2,398,000 $4,354,000 
Deposits ...........0eeeeee ee 1,981,000 ) 
Cali nscccndeacnneecdawen 657,000 240, 000 
PNOE 6 oc accne pel acinssen bir 0.09%, 0.15%, 
1,152,250 663,300 


Surplus 
Circulation 


Taking the 


no Clearing House 
compare with corresponding weeks of othe 


For the week ended 8 











28,000 


Loans, Deposits, and Cash Compared 
Clearing 


the items, loans, 


r years thus: 


record back of 1911, 


Loans. Deposits. 


benaneeenadand $1,518,807,000 $1,323,187,000 
bb tebe esa news 1,371,537,000 1,421,068,000 
1,345,623,700 1.295,827,400 





1,187,149,500 

351,846,000 1,593,160,300 
1,215,118,500 1,285,788,800 
1,139,931,100 1,128,194,600 
1,051,543,200 1,056,751,100 


2, 400 





BANK CLEARINGS 


Saturday noon. 





deposits, 


All Members. 
$1,915,555,000 
1,763,928,000 
424,621,000 
27.07% 
27,208,500 
47,062,000 


$6,282,000 

‘ 7,396,000 
782,000 

0.06 6 
£9,900 

220, 000 


$1,911,554,000 
1,761,019,000 
25,097,000 
24.13% 
28,625,450 
46,901,000 


——$6,752,000 
— 4,803,000 
897,000 
0.11% 
1,815,550 
28,000 


Hiouse banks alone, because the trust companies have 


and cash 


Cash. 
$358,126,009 
382,700,000 
386,206,200 
317,347,300 
374,525,300 
369,357,200 
294,831,100 
266,003,800 


Reported by Telegraph to THE ANNALIS?T 


Year's 








ond Week Mwenty-two Weeks— Change. 
tu! PODS. lyle as 
% il res 
Nx Yor} 1 G04, S24 85 S41, 04 064 oo S42 617,416,749 - 1.6 
Chi-ago 2H aso Te LIM Seas | 6,408, 187,871 6.2 
St. Lou 7,707 S82 1.730, 580,008 1,075, G89, 62S 3.8 
r. cities. $1,842. 546,781 $1,016,256, 756 S50, 490,780,421 SHO TOL LIM ES o4 
e Citi 
S27 0091 5S S50, 164,001 SS59.805 481 SS04,0S3,7 60 
Boston 110,721,126 i20, 127,154 3.051 990,440 7.3 
Cincinnati 2,281,700 21,588,750 2.0 
Cleveland 1)27S,099 16,195,115 ‘ 
Denver 7087 06 b. 
Detroit ....... 10,471,466 ‘ 
Kansas City, Mo. 10,416,080 2. 
Los Angeles 19,028,560 347.GS5.830 17.6 
Louisville $17,159,919 WE S46 080 0 
New Orleans 16,014,022 $10,820,074 _9 








610 620,206 














we bo te ts 








Vhiladelphia . 130,460,064 
Pittsburgh 49,587,104 ‘ 09496 
San Francisco. NEST SOUS 41.48 1, + O67, OS4 
Seatth 10,050,004 S719 500 LULL, G25, S28 NO G05, 404 110.4 
Totai 14 reserve 

cities $555, 197 508 SHBT 280,587 $15,006, 392,075 $14,512.088,488 -}- 3.4 
Gi i iotal £2,575, 544, $2453, 526 045 $05, 497 042 4065 $65,213, 322,726 04 

RECAVPITULATION 
The twenty-second week of this year compares with the twenty-second week of last 
year as follows: Decrease. P. S. 

Ji:ree central reserve cities $75,889,075 or 3.9 
Fourteen reserve cities , ietaededeswnekieway 41,001,989 or O8 
Zvtal seventeen cities, representing Y2 per cent. of all reported 

Meal s dads 4hen Rhode ae ak aa CRED bw Odo eablaas b.4k nue emewee T7,08S1,%4 or 3.2 

The elapsed twenty-two weeks of this year compare with the corresponding twenty- 
two weeks of last year as follows: Dectease, PC. 
Three central reserve cities. $210. 563,827 or 0.4 
Fourte:n reserve cities ............. neds Reteeees “494273,58T or 3.4 
Total seventeen citics representing 82 per cent. of al! reporied 

clearings eCeceeseccecescoese sreeccoees “253,700,500 or 0.4 


TEstimated., “li 


crease, 
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Nat. B. & 
Greenwich 


Drovers’ Ban 
Bank 















Chase National Bank Th Sod Cr Dem 
Fifth Avenue Bank 2.02, LO lz 
German Exchange Bar 





$7) 20,491,000 


24.4 686,000 


Mech. & Metals Nat. Bank 14,855,200 5:3, 699, 000 
Bank of America 7.881, 500 

National City Bank 

Chemical National Bank 

Merch. Exch. Nat. B; 





1S, 859,000 
2.194.000 





Am. Exch. Nat. Bank 

Nat. Bank of Commerce 

Pacific Bank F 4,633 
Chat. & Phe. Nat. Bank 

People’s Bank 

Hanover National Bank 

Citizens’ Cent. Nat. Bank ‘ 

National Nassau Ban! 1,4 


11,429,000 





12,019,000 








Capital Loans Legal 

and Net and Net 

Profits. Discounts. Deposits. 
Bank of N. A., N. B. A..... $6,308,400 $20,620,000 $17,672,000 
Bank of Menh. Co...... PAs 7.010, 100 29,860,000 34,000,000 
Merchants’ Nat. Bank 4.154 


20151,000 
10.618, 000 
44,506,000 
105,417,000 

4,154,000 

29,000 
000 
000 





000 














Market & Fulton Nat. Ba: 9,271,000 9.068 000 
Metropolitan Bank LOL See 12,474,000 12,489,000 
Corn Exchange Bank 911,500 951,558,000 61,065,000 
Imp. & Traders’ Nat. Banh Heres BT) 25,075,000 21,S07,G00 
National Park B IS.8355,7 SU S94,000 28 000 
East River Nat. 1} 15.404) 1,405,000 000 
Fourth National Bank coee 10,5368.900 000 
Second National Bank vn i SSS eee 

First National Bank = 1,657 20 114. 690,000 9,000 
Irving National Ban} M097 000 2 000 
Bowery Bank . 3,425,000 79,000 
N. Y. Co. National Bank 8,205,000 8,018,000 
German-American Bar 4,094,000 4 O04 O00) 






3000) 
2,000 
RCL 
THA, 

31,000 

2.000 
000 
149,000 
9,000 





5.000 
6,445,000 





5,865,000 











TRUS 


~ 

















Total averuge S145, 505 Se) STO 547,000 
Actual total, Sat. A. 3 ST45 SUS Stet SOL OTT 000 











Money rates at New York 
@5 per cent., ruling rate at 2%; 60 days, 3 
per cent.; six months, 4';@4%, per cent. 


$4.8645@$4.8650 for demanc 

















for cables. Exchange on New 

3oston. Chicago. 
a: re asiemane par 3c premium 
Oe Ae par 35¢ premium 
.. «+. 2a pat i5e¢ premium 
ES. Sn, par SOc premium 

EUROPEAN BANKS LA AST WE WEEK 
BANK OF ENGLAND 
1913. 

OE ee ES Par: £27,715,627 
ee ce BOAO Pe rr eee , 9€,000 
54, SPT SEP TEETER Tee 26,467,000 
Reserve to liabilities........... 52% 
RN Se gin ng a eee 28,269,000 


15,863,000 


Public deposits 
59,715,000 


Other deposits 





Germania Bank 

Lincoln National Bank 

Garfield National Ban} 

Fifth National Bank yt 

Bank of the Metropolis LoL sew 12,885,000 

West Side Bank.. 1.124.008) 4,208,000 

Seaboard National Bank : oS OO 

Liberty National Bar SST Oe 

N. Y. Produce Exch. bi r RD DLO 9,760,000 

State Bank.. 1 S60 0g 18,484,000 

Security Bank ° 1,442.04 12,284,000 

Coal & Iron Nat. Bas 1d ti 5,469,000 

Union Exch. Nat. Ba LST nad 757,000 

Nassau Nat. Bank, bk!) P 2.11 S00 7,511,000 
All banks, average BGS. 4) $1,518,807,000 $1.52 
\ctual total, Sat. A. M SOS 5 


78,000 $1,352 





“aptiai Loans 

nd Net and 

f’rofit:. Discounts 
Brooklyn Trust Co S5284.5000) $24,472 000 
Bankers’ Trust Co « 23,640,000 120, «84, Oo 
U. S. Mort. & Trust Co Ore LL) 
Astor Trust Co ue ene 4 
Title Guar. & Trust Co re Ld 8 T.0000 
Guaranty Trust Co 4.240.Nt 170,590,000 
Fidelity Trust Co. : 7,296,000 





Law. Title In. & Trust Co . 

Colum. Knicker. Trust Co 48.026 000 
People’s Trust Co. 16,541,000 
New York Trust Co 42..045,000 
Wranklin Trust Co an) S.9S80,000 
Lincoln Trust Co Tye 1OL.672,.000 
Metropolitan Trust (* ; * IST 14) 22,154,000 
Browdway Trust Co 1 lem 11,828,000 


28 IST 000 











3000 


( onrs iNJES— eaenid Figures 





‘| MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—A verage Figures 


Legals Re- 
and serve 
Specie. P.C. 


$4,624,000 26.2 
9,464,000 27.8 
5,398,000 26.2 

10,767,000 
5.924.000 






5 OK) 





6.235,000 
1.680,.000 

3b OO) 
2,680,000 
10,855,000 
34,274,000 
1,102,000 
4.780.000 

O17 000 
22 287 000 
5. OO 
O48 000) 
2 EST O00 


OS4 000 





15,617,000 





5.48ST000 25. 
21.127,000 25.3 
493,000 28.4 
7,002,000 25.0 
>, ISTH 25.5 
22.679,000 24.9 
S145 000 25.4 
889,000 
1.956.000 
1,106,000 27.6 


28.169,000 27.0 
5.748.000 3 

908 000 
1,652,000 
44.000 


247 0000 


91 0000) 





2.157.000 
1.206 000 
G.9S4,000 
6.152.000 
2.954.000 
5.850.000 


741.000 








2.504.000 
1,454,000 


$558,126,000 27.1 











$358,953,000 27.0 


Legal Legals Recognized 
Net and Reserve 


Deposits 


$19,107,000 $2,926,000 


HG 989 000 14,605,000 








Specie. dD 








sits. 
$2,206 000 
11,428,000 





241,000 037,000 £369,000 
7 OO) 2.058 000 1.589.000 
nee 3,260,000 





17,513,000 
3,650,000 1,460,000 
11.Y79,000 2058 000 1,571,000 
40, os, Li 6,149,000 4.625000 





$487,853: 





$435, 0195,000 


Sie 


MONEY AND ‘EXCH: ANGE _ 


during the week were as follows: 
4 @414 
Sterling exchange ranged from 
and closed at $4.8310 for 60 days, and at $4.8680 
York at domestic centres ruled thus: 


per cent.; 


St. Louis. 
50¢ premium 
30¢ premium 
25¢ premium 
30¢ premium 















2S (we) 1.867.000 


4.542.000 238.000 
1,116,000 SSH 000 
1,372,00%) 1,002,000 
1,920,000 1,077,000 
1,899,000 1,472,000 


171,000 $55,979,000 





WS.O00 S5T7.018,000 


On call, 
90 days, 3% @4 


Sar. Francisco. 


25¢c premium 
35¢ premium 
35¢ premium 
10¢c premium 





1912. 

Sn. 260, 708 
8,856,131 

27 375 815 
16% % 
28,954,660 
20,485,798 
41,209,314 
14,155,013 
36,485,320 


1912. 
Frances. 


Government securities ......... 12,802,000 
Other stearities .. 0.6.55. cececs 50,688,000 
BANK OF FRANCE 
1913. 
Frances. 
eS be adae 1,434,000 





Silver "616,438,000 
Circulation ......... cawaahannt 5,413,236,000 





3,252,990,000 
813,300,000 
5,235,561,135 
772,467,088 
1,379,363,580 
306,644,243 
645,736,185 


1912. 
Marks. 


General deposits .............. 719,519 ,000 
Bills discounted ....... cop ieds nae 1,63 2739,000 
Treasury deposits ............. 513,627,000 
MU suink cctae Ric siacnaves 705,080,000 
BANK OF GERMANY 
1913. 
Marks. 
Gold and silver....... eee 1,370,985,000 


Loans and discounts...,.......1,174,235,000 
Circulation ............ee08-.-1,758,421,000 


1,299,760,000 
1,048,200,000 
1,561,000,000 


1911. 
9,054, 054 
~8,9 9 31,3 


* 





14,368,661 
41,350,949 
14,971,344 
29°5 923,753 


1911. 
Francs. 
3,213,350,000 

852,900,000 
5,198,526,125 
579,477,612 
1,219,100,693 
210,661,699 
612,468,285 


1911. 

Marks. 
1,229,369,000 
951,060,000 
1,464,040,000 
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The Stock Market 


RICES of stocks on the New York Stock Exchange during the 
four days of last week on which the New York Stock Exchange 
was open moved from the highest average level of the month of 





May down to within a shade of the very lowest. 


The Frisco re- 


ceivership was, of course, the unfavorable influence of the week. 
There was a substantial rise on Monday morning, with a relapse 
in the afternoon that now looks somewhat significant of the Tues- 


day news of the receivership. The market sagged the rest of the | 


week. The total average decline was, however, less than 2 points, 
a break not severe considering the news of a prominent railway’s 


insolvency coming in a time of general 





pessimism. 


“ 














STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


19138. 
RAILROADS 
Low. 
83.80 


High. 


Saturday, May 24........84.49 


Monday, May 26.........84.59 * 84.06 
Tuesday, May 27.00.0060. 84.07 3.36 
Wednesday, May 28...... 83.53 82.78 


Thursday, May 29........85.06 82.54 
Friday, May 30..... eee. Holiday 
Saturday, May 31.........Market closed 


INDUSTRIALS 


Saturday, May 24........ 57.86 57.48 
Monday, May 26..........57.91 57.55 
Tuesday, May 27.........57.59 57.20 
Wednesday, May 28......57.0 56.49 
Thursday, May 29........56.82 56.59 
Friday, May 30..... -....-Holiday 


Saturday, May 31.........Market closed 


Mean. Last. Changes. 
84.14 84.37 + .63 
84.32 84.13 — .24 
83.71 83.48 — &d 
83.15 83.06 — 42 


COMBINED AVERAGE 


Saturday, May 24..... rey sR ys 70.64 
Monday, May 26......... 71.25 70.80 
Tuesday, May 27....<.... 70.83 70.28 
Wednesday, May 28...... 70.28 69.63 
Thursday, May 29........ 69.94 69.56 
Friday, May 30........... Holiday 
Saturday, May 31.........Market closed 

THIS YEAR’S RANGE T 

Open. —-High.—_ 

Raswends .ccrcewossses 90.68 91.41 Jan. 9 
EWOETIRIS. Wicks ss coves 66.76 67.08 Jan. 2 
Combined average...... 78.72 79.10 Jan. 9 


; RANGE IN 
. -—Open.—- High. 
Railroads ...... 91.43 Jan. 2 97.28 Oct. 4 
Industrials ....64.00 Jan. 2 74.50 Sep. 30 
Combined aver.77.51 Jan. 2 8: 380 
YEAR’S RANGE IN 
— High. 
99.61 June 26 
60.76 June 5 
84.41 June 26 





D.O2 Sep. 





-—Open.—- 
Railroads .....91.79 Jan. 3 
Industrials ....62.05 Jan. 3 
Combined aver.77.87 Jan. 8 








RECORD OF TRANSACTIONS 


Week Ended May 31, 


82.80 82.75 — wl 
57.67 57.81 + 47 
57.73 57.68 — 15 
57.39 67.25 — .43 
56.76 56.68 — 57 
56.70 56.64 — v4 
70.90 71.09 . .65 
71.02 T0.909 — 19 
70.55 70.36 — 54 
69.95 69.87 — .49 
69.75 69.69 ain 


O DATE 
Low.--— 
82.33 May 1 §2.75 








56.44 Apr. 20 56.64 
69.45 May 69.69 
1912 
— Low. -———Last.—— 





88.89 Dec. 16 90.27 Dec. Si 
61.74 Feb. 1 66.13 Dec. 31 


75.24 Feb. 1 78.10 Dec. 31 
1911 

—Low. 
84.40 Sep. 28 
54.75 Sep. 25 
69.57 Sep. 25 


——Last.—— 
91.27 Dec. 3 
63.83 Dec. 30 
77.00 Dec. 3 








1913 


STOCKS (Shares.) 


e : 1913. 
Morday 248,849 


1911. . 
265,089 
886,980 
626,960 
794,002 
373,840 


1912. 
226,672 
143,637 
540,021 
605,471 
331,687 





1,847,488 
62,522,641 


2,946,871 
44,999,966 


” $1,917,000 
4,671,000 


$2,083,000 
2'149,000 
2'024;000 
1,954,000 


871,000 3,417,500 





TOME icigis.ccccscckts..... ‘STQQ08 
WOGQKGRGRY “oa ccccessviecdccscces 347,831 
ERNE Gk Cds cOauWemaee ss co 190,511 
WE sue ce aewe.s LMivckdtccicse, | “Smathe’ 
SAGE die ie civens ieee tawa aches 

2g ee 1,061,497 
FORE WP ies 3k ase wemtnaies:e 36,482,639 

BONDS (Par Value.) 

WRI Ni vic cksnskdetisccsccs SR 
po ee een ers eerie 1,620,500 
Ere eri Tee 2,414,000 
PRE oy sig dw ins dgietaln ce vers 1,719,500 
PE Wiakvatecsceche nasi ives< 8 seemes 
| eee (eater as. > ieewaen 

TH TOE. oviscvienee sess $8,628,000 


PC | Ree rere 240,418,000 


$9,081,000 
358,986,000 


$20,152,000 
388,955,000 


In detail last week’s dealings compare as follows with the corresponding 


week last year: 
May 31, *13. 


Ratlroad and miscel. stocks..... 1,061,396 
SOME cod spcte tenes = +s. 101 
DEE TEL, ca ccateeceersess  Saneve 
Railroad and miscel. bonds...... $7,128,500 


Government bonds............+: 
State bonds : 
City bonds .:....... 


Total, all bonds... 
*Increase. 


1,315,000 


$8,628,500 


June 1, ’12. Decrease. 
1,847,255 785,859 
on 


3D *68 


200 
$1,589,500 
* 45,000 
*14,000 
*1,078,000 


$452,500 


200 
$8,718,000 
97,000 
29,000 
237,000 


$9,081,000 


Monday, May 26 














serve of $89,900. 








$148,739,133 
cash balance to $58,369,965. The Tre 
National banks, the amount on 
bursing officers’ balances, &c. The 
against outstanding certificates, of 
offices among the current cash balance. 
the assets of the Treasury 


asuret? 


deposit being 


which 


Ther 


Government 


Ordinary receipts: 





Ordinary disburse- 
ments: 


Civil and miscel. . .$12,308,262.38 311,582,300.61 


WD Boa baleen 11,720,867.47 12,252,072.56 
NG «hiss 6n oticdns 10,766.554.66° 9,057,066.98 
Indians .......... 1,700,523.19 1,509,987.91 
i ee 15,980,504.52 15,944,563.49 


350,945.09 
1,638,742.47 


Postal deficiency. . 
Int. on pub. debt.. 


394,494.89 
1,579,140.75 





Total $ 30,1 19, 627.19 
Less repaym’t of un- 


expended balance 





>. 2,124,156.91 





of bonds 
Disb. for Canal... 


4,321,206.28 


>y241,429.89 


(Exclusive of postal revenues and disbursements 


, & ep p 
M S 
the 27 27 
CUBEOMNS: <5 60 oes $17,768,801.58 $23,623,606.10 $291,807.7 
Internal revenue .. 21,942,165.85 20,746,040.11 277,31 
Corporation tax... 969,906.19 880,597.02 5 
Miscellaneous 6,037,824.28  5,319,311.27  51,¢ 2 
ys | Ra $46,718,697.90 $50,569,554.50 $627,021 
$156,597.80 
147 ,6§49,4 
121,012,80 
18.606.768 
57 Th Bg9 
38 


en ut $52,244,672.22 $47,995,470.28 $6! 
Excess of ordinary 
receipts ........ *$5,525,974.52 . $2,574,084.22 
Panama Canal: : 4 
Receipts—proceeds 


Treasury vaults 


The General Fund in the United States Treas: 
of $131,043,900 at the opening of business on May 2 
in the Treasury offices, not counting $25 
silver bullion, &c., and a deduction of current liabilities br 
had 





$80,652,5 


Se erin de ¢ 
snowed a 


FINANCIAL CHRONOLOGY 


Stock market dull and reactionary. No de j 
Court in Minnesota rate case. Brooklyn Rapid Tran 
rate from 5 to 6 per cent. per annum. Money on call 2 
Sterling, $4.8635. 
‘Tuesday, May 27 
Stock market more active and heavily influ: d 
that application had been made to the courts a) 
| ceivers for the St. Louis & San Francisco s\ Ini 
by the Ray and Chino Copper Companies. Mon: 
Demand Sterling, unchanged at $4.8635. 
Wednesday, May 28 
Stock market weak, influ 1 by the further fall in tl 
Francisco issues and sharp breaks among some of the | 
Money on call, 244@38 per cent. Demand Sterling, 10 pr 
Thursday, May 29 
Stock market irregular with weakness in the mino1 uc 
» . . . 
214@2% per cent. Demand Sterling declines 5 points to $ 
Friday, May 30 
Stock market closed. 
Saturday, May 51 
Stock market closed. Bank statement shows decrease ir 


GOVERNMENT FINANCE 


me 
‘ lend 
1and 
l,ouls 
of re- 
ared 
ont. 
us & San 
ower } d shares. 
higher at $4.8645. 
Money on call, 
640 
é l rpius re- 


5. There was a total of 
465,573 of minor coins, 


ought the available 
$46,605.2 t } redit i 
3,020 1 ive of dis- 

ld $1,07¢ ,169 old 

10 y Treasur 
$23,915,889 i coin in 


Receipts and Disbursement 





),943.01 





5S }) 
I 
11 $282,0 
98 2 1,153.84 
7 4 0,979.21 
4 4 T7947 
) ( = 
) 1¢ 2 9 
73 14 Q4 RE 
46 «=124,714,788.7 
27 17 02 " 
17 142,129,994.8 
79 5 Rs 
= A 





Excess disb’ments. $4,321,206.28 $5,241,429.89 








Pub. debt receipts. $1,462,702.50 $1,502,450.00 
Pub. debt disb.... 1,904,665.00 = 2,314,583.00 


Excess of all dis- 
bursements ....$10,289,145.10 


*Excess disbursements. 


$2,179,478.67 


Rate of Total Tos 


Interest Out 
i ee aCe oe etka we deeb vas $7 
Govt. issues included: 





$3,.440,506.89 0,006.350.80 
= - ——————— 
Hitsnewe $33,189,104.15 
38,210 19. 60 2714 = 86 
$38,210.619.60 +47 18.29 
$19,837,940.00 $18,830,195.00 
21,176,405.50 26.040 } 52 
$36,108,578.21 Sit 74 4 


+Excess of receipt 3. 


re 


21,242,000 


U. S. Loan of 1925.... 4  $118,489,900 

U. S. Loan of 1908-18. 3 63,945,460 21,469,500 
U. S. Panama of 1961. 3 50,000,000 .......5. 
U. 8. Consol of 1930.. 2 646,250,150 602,527,000 
U. S. Panama of 1936. 2 54,631,980 52,493,860 
Porio Rico Loans...... 4 Lo | 
Philippine Loans ..... 4 i ee 
District of Columbia... 3.65 | a eee 


Government Bonds Held in Trust for National Banks May 27, 


To Se 


er 


rculation. Pub 


4.182.000 


16,369,000 
12,277,900 
1,629,500 
5,334,000 


1913 


ure 


¢ 
oT 


Moneys 


36,569,000 $52,293,000 $788,8 


16,569,004 
614,804,900 
54,123. 350 


4 OO 


722,600 25,192,1 
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New York Stock Exchange Transactions 


Week Ended May 31 Total Sales 1,061,497 Shares 
High and low prices for the week are on actual transactions in any amount; high and low prices for the year are based on 100-share lots, the official unit. 
Sal 
Range tor Week Ended Week's Week 
May 31. 








Range Kange Amount Last 
—for Year 1912.— ———_——for Year 1913.— STOCKS. Capital Dividend Paid Per Net 
High. Low. Date. Low. Date. Stock Listed. Date. Cent. High. Lew. Last. Changes. 


£05 164% ‘ Jan. 2) 159% Mar. 1: \DAMS EXPRESS CO $12,000,000 June 2,°hk 3 ° as 145 oe 
. May 1 7 


Ended 


7 7% May 20 \llis-Chalmers Co., t. 1. Sth pd.... 19,800,000 a 7% $ 06 
. May 2 15% May 17 \llis-Chalmers Co. pf, t. r., Sth pd. 16,050,000 a 16% 
Go 3, Jan. < 654% Feb. 2 Amalgamated Copper C 2 1M TH% 
4g Jan. : Jan. 17 American cries ivral Chemical Co. 18,330,900 é 1 Oh, 
OS ‘ Jan. 2 45 May 7 Amer. Agr rol Chemical Co. pf. 27,112,700 Apr. 15, Ny wy 
4655 § Jan. 2 x Mar. \merican Beet Sugar Co... 15,000,000 Nov. 15,’ se OTM 2% 
mo } Mar. » May : American Leet Sugar Co. 5,000,000 Apr. : 
Mts 4 Jan. 4 2 May: Amer, Brake Shoe & Foundry Co.. 4,600,000) Mar. 3 
130 oe jan. 6 2 Mar. Am. Brake Shoe & Foundry Co. pf. 5,000,000 , as "yA 3 , 
11% 7, Jan. ¢ 25; Jan. American Can Co -+++ 41,233,300 a oats os 32k — i 19,200 
HOS 2Ol, Jan. Apr. : American Can Co. pf 41,253,300 Apr. % 944 921, 2% 4 3,650 
49%, O03, Jan, 2 Feb. : American Car & Foundry Co 30,000,000 Apr. , tt) 477 477 1,200 
115 Mar. - Feb. ° American Car & Foundry Co. pf... 50,000,000 Apr. *, : 112% 
BOY % Jan. 6 371% May 2X Amerieets Cltleti..cccceisnncecias 16,264,700 wea - “ 
rite Jan. 2 i) Apr. 10 American Cities 20,553,500 > 2" bi 72 
4 7 Mar. f Mar. American Coal Products......... 10,639,300 ‘ 
108% 109% Jan. Jan. merican Coal Products . 2,500,000 r. 15, "1 2 ns By? 1O9l4 
Ig H74, Jan. ° ot May ; American Cotton Oil Co . 20,257,100 ; 29% 
Ww .S May 6 i. Mar.2 American Cotton Oil Co. pf 10,192,600 
106 Feb. | of Apr. 2: American Express ( 
Jan. , Jan. American Hide & Leather Co 
Feb. = May : American Hide & Leather Co. pf.. 12,548,300 
Apr. y Jan. 2 American Ice Securities Co...... 19,045,100 July : 
Jan. ! ‘ May 2 American Linseed C . 16,750,000 ‘a 
Jan. 3 5 " American Linseed Co. pf... 16,750,000 Sep. 
Jan. 6 wt Mi American Locomotive 25,000,000 Aug. 2 
May American Locomotive Co. pf 
Feb. American Malt Corporation 5,739.2 
Feb American Malt Corporation pf. ... 8,770,100 
Mar. Amer. Smelting & Refining Co.... 50,000,000 
Mar. Amer. Smelting & Refining Co. .. o8,000,000 
May Amer. Smelting Securities pf. B... 50,000,000 
Jan, 22 Apr. 5 American Snuff Co. 11,001,700 
Jan. Jan. \merican Snuff Co. pf., SSO 500 
Feb. : 301, Apr. American Steel Foundries 16,218,000 
Jan. : ; May American Sugar Refining Co 45,000,000 
Jan. 2 May 12 American Sugar Refining Co. pf.. 45,000,000 
Jan. : { Mar. 26 American Telegraph & Cable Co... 14,000,000 
Jan. & May Amer. Telephone & Telegraph Co. .344,474,400 
Jan. 21S Apr. : American Tobacco Co 410,242,400 


% 600 
2 74,200 


1Y, 


aad 
-} 


te 


Jan. 
Jan. 
Jan 
Jan. - 
Feb. 
Jan. 


1 
~ww 


bo ee es et pp 


Oo woe Ce ee os 


Apr. 26 Apr. merican Tobacco Co. . 1,208,700 
Jan. : Mar. merican Tobacco Co. pf., eee. 81,650,200 
May : American Water Works pf 10,000,000 
Mar American Woolen 20,000,000 
May \merican Woolen Co, 10,000,000 
Mar. 3 \merican Writing 12,500,000 
Feb. 2: naconda Copper Mining Co TOS 312.500 
May \ssets Realization C —  S8b0.000 
Jan Jan. + ssociated Oil Co 40,000,000 
Jan. Apr tchison, Topeka & Santa Ire 178,610,000 
Jan. May 2 chison, Topeka & Santa Fe pf..114,199,500 
Jan. { May Atlantic Coast Line 67,557,100 Jan. 


we Ge ow 


fad me ted es 


Jan. 
Apr. 
lan. 
Jan. 
Jan. 
Jan 


= ee 
a tito to lad 
mW OS Ss Ss Ss Os os GO 


fh teh es te 


— 
- 


Jan Apr. 2 DALDWIN loncosio. WORKS.... 20,000,000 Jon. 
May : Feb Raldwin Locomotive Worns pf.... 20,000,000 Jan. 
Jan. 2 1, May Baltimore & Ohio 152,314,800 Mar. 
Jan, : May 2: Baltimore & Ohio pf 60,000,000 Mar. 
Jan. Jan. Batopilas Mining 8,951,980 

Jan. ! ‘ & May l Bethlehem Steel Corporation 

Apr. Feb. 26 Hethlehem Steel Corporation pf... 

May :‘ Mar Itrooklyn Rapid Transit ¢ 

Jan. 2 : Ma) Brookiyn Union Gas 

Mar i May 1: Brunswick T. & BR. Securities Co.. 7,000,000 

Jan. Mar. 18 Buffalo, Rochester & Vittsburgh... 10,500,000 

Feb. 8 Mar. 24 Butterick © : cocscce DERE June 


— ie 
OS 6S So ce 


Su 
les 


Feb. ¢ May 2 “ALIFORNIA PETROLEUM HAG. S00 \pr. 
Jan. < 5 May 2. Catifornia Vetroleum pil 12,165,200 Apr. 
Feb. 1 OSt, May 1 Canada Southern eeeeeee 15,000,000 Feb. 
Jan. 9 Mar. Canadian Pacific 19.905, 100 
Apr. 17 5% Mar. Can. Pac. sub. rcts., 2d inst. pd 
Feb. Mar. lf Case (J. I.) Threshing Mach. 

May :‘ Central Leather 

May : Central Leather Co. pf........... 

May 1: Central of New Jersey 27 AG S00 

Apr. Central & So. Am. Telegraph...... 10,000,000 

May !} Chesapeake & Ohio 62,793,700 Mar. 31, ‘1s L Pa 5, 5,600 
® May 2 Chicago & Alton 19,537,800 J ’ My 91; - , 100 
» May 1! Chicago & Alton pf 19,487,600 ; ; a ae 

Feb. 2 Chicago Great Western 45,155,200 és 100 

Mar. Chicago Great Western 40,986,300 pa 7 28 28 15g 100 

May Chicago, Milwaukee & St. Paul... . 116,548,200 ar. 3, Li, by 400 
» May Chicago, Milwaukee & St. Paul pf. .116,274,900 q + 3 

Apr. 26 Chicago & Northwestern.........130,121,700 

May 2 Chicago & Northwestern pf...... 22,395,100 

Mar. 2 Chi, St. Paul, Minn. & Omaha 18,556,200 

Feb. 1: Chi., St» Paul, 11,256,800 

Feb. Chino Copper - 

May Cleve., Cin., Chi. & St. Louis...... 

Apr. Cleve. Cin., Chi. & St. Louis pf... . 10,000,000 

May 22 Colorado Fuel & 34,235,500 

Jan. 2 Colorado Fuel & Iron pf........... 2,000,000 

Feb. 2 Colorado Southern ... 31,000,000 

Feb. Colorado Southern Ist pf......... 

Apr. Colorado Southern 24 pf......... 

Feb. Consolidation Coal Co.........66. 16,247.000 

Feb. Consolidated Gas Co - 99,816. 500 Mar. 

May Corn Products Refining Co........ 49,777,300 +s 

Mar. 1° Corn Products Refining Co. pf.... Apr. 

Feb. Crex Carpet C 2,997,700 Dee. 

Feb. Cuban-American Sugar 7,893,800 Apr. 


-~ 


a nt 
wtts tc @3 Ce Se Ht 


= 
a ae 


XX om om t- 
— = 


= 


os bo Co 


Apr. PEERE & Co. pf S7S828,500 June 
May Delaware & Hudson.............. 42,503,000 Mar. 
Feb. Delaware, Lackawanna & Western. 30,277,000 Apr. : 
Apr. { Del., L. & W. sub. rets., 50% paid.. ........ 
May 2! Denver & Rio Grande........... 38,000,000 kaeaws 
May 2 Denver & Rio Grande pf.......... 49,778,400 Jan. 15 

Apr. Detroit United .. 12,500,000 June 2,°13 

May 2 Distillers’ Securities Corporatton.. 90,815,500 31, 12 

Feb. Duluth, South Shore & Atlantic... 12,000,000 

Apr. Duluth, South Shore & Atlantic pf. 10,000,000 . 

Apr. * Du Pont Powder pf 16,068,800 13 iins =f 
Feb. 2 ERIE cegeedadde cs egengs see - . es 29 2U78 
Feb. Erie lat pl... .cccccccccesecpeccece -Saaeeee . 20,07 43% 42 
Mar. Birla DR gle cwwsnessesecienerenseneeeeeee ‘07 2 3A% Se 


Jan. li FEDERAL MINING & SMELTING 6,000,000 Jan. 09 - 14 14 
Mar. Federal Mining & Smelting pf..... 12,000,000 Mar. 15, "15 Ma 39% shy 


cou 


= Jan. GENERAL CHEMICAL CO...... 10,217,500 June 2,°13 1% 184% IS4*4 
Jan. Jan. General Chemical Co. pf........+. 13,746,800 Apr. 1,'13 1% 1055, WS. 





Sa 
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Range 
-—for Year 1912.— 


99 
126% 


19% 
62% 
a“ 
S45, 
1 


31M 
Has 





Low. 


155 








16014 
114 
122 

1214 
SS 


D1 
10542 
624% 
2075 


18% 





169%, 





New York Stock Exchange Transactions---Continuea 








Range 

———for Year 1913, _—_ 

High, Date. ow. Date. 
187 Jan. 2 13514 Feb. 25 
344%, Jan. 7 25 May 15 
70 Jan. 7 70 May 8 
Oly Mar. 19 17% Apr. 30 
6S Jan. 2 28 Mar.18 
105144 Jan. 7 9114 Feb. 18 
s Jan. 9 124 Feb, 25 
1255g Apr. 1 121 Feb. 25 
41% Jan. 3 3114 Apr. 29 
o2% Jan. 7 42 Apr. 30 
S7 Feb. 6 Sli May 29 
% Jan. 8 9 Jan. 8 
IS) Jan. 11 150 May 19 
*10614 Mar.19 ‘*10515 Mar. 14 
117?2 Feb. 3 110 Jan. 4 
1287, Feb. 5 112 May 1 
19% Jan. 2 15%, Mar. 19 
1s. Jan. 30 I3ig May 12 
65% Jan. 30 $83, Apr. 30 
30) 6Jan. 11 74 Apr. 15 
90 Jan. & 45 Apr. 12 
115°, Jan. 30 10354 Apr. 25 
109 Feb. 2S 10034 Apr. 3O 
118 May 5 111 May 12 
107% “Mar. 29 1008, Apr. 30 
1134. May 7 111 May 12 
125 Jan. 30 8% May 1 
4814 Jan. 3 381%, May 3 
181g Jan. 9 G May 5 
70 Jan. 9 28 May 5 
10% Jan. 30 8 Mar. 19 
<3 Jan. 2 1S May 29 
a. ae, FJ 69 May 17 
2714 Jan. 9 22 May 29 
61% Jan. 7 59 May 17 
94 Feb. 3 8514 Jan. 18 
110) «Jan. 2 107% Jan, 22 
7 May 15 5% Jan. 11 
45 Feb. 4 45 Feb. 4 
7i%% Feb. 13 76 Feb. 18 
81 Feb. 5 61 Mar.19 
102 «Jan. 4 975, Apr. 26 
™, Feb. 4 37.0 lCApr. 25 

» Jan. 8 921, May 1 
i, Feb. 5 7 May 2 
Jan. 6 25 Mar. 18 
May 14 *470 May 14 
Jan. 2 152 Mar. 20 
Mar. 6 210 Apr. 26 

» Jan. 23 112 May 21 
Jan. 6 37 May 22 
Jan 6 30 =Mar. 18 
Jan 9 99 May 3 

Jan. 8 90 May 21 
Jan. £8 16014 May 12 

4 Jan. 22 112 May 7 
Jan. 10 i28% May 1 
Feb. 6 138% Feb. 6 

Jan. 21 81 Mar, 11 

Apr. 7 66% Jan. $ 
Jan. 7 127% Apr. 26 
Jan. 2 66 Feb. 20 

» Jan. 2 100 May 1 
% Jan. 2 33g May 8 
» Jan. 7 15 May 28 
Feb. 4 56% Apr. 15 
Jan. 2 90 May 20 

Jan. 24 *170 3=Jan. 2 
4 Jan. 4 21%, Feb. 19 
Jan. 2 15 May 29 
van. 29 38 Apr. 30 
Jan. 9 128", Mar. 20 

Apr. 8 14114 Mar. 11 
» Mar. 5 8314 Mar. 5 
Jan. 7 21% May 29 
4 Apr. 11 5S May 29 
Jan. 9 21 May 29 
Jan. 14 13314 May 8 
128% Jan. 5 112 Feb. 21 
12473 Jan. 8 116% Mar. 24 
19144 Jan. 30 105g May 29 
921, Jan. SO 7506 May 29 
56144 Jan. 2 451, Mar. 19 
10755 Jan. 2 104 Mar. 14 
59 Mar. 3 56% Feb. 10 
2712 Jan. 2 18%, May 22 
20 Jan. 2 16 Feb. 18 
82%, Jan. 8 65 «Apr. 30 
1093, Jan. 30 985, May 12 
631, Jan. 15 55144 May 19 
365 May 2S 365 May 2S 
129%, Jan. 20 1023, May 1 
33% Jan. 11 275, May 29 
S719 Jan. 8 861, Jan. 3 
47% Apr. 5 40 Mar. 24 
113% Jan. 3 103°, Mar. 20 
ST Feb. 15 $2% Mar. 17 
Slt, Jan. 9 69 May 28 
225, Jan. 6 11544 May 1 
755, Jan. 15 70 =Mar. 27 
25% Feb. 3 2 Apr. 16 
107% Jan. 29 106 Jan. 2 
S85 Apr. 4 SO Apr. 21 
31% Jan. 10 2014 May 1 
4“; Jan. 4 30 May 28 
9 Feb. 1D 9 Apr. 25 
123% Jan. 7 109144 May 28 
1146 Jan. § 10815 May 5 
2 Jan. 20 114 Jan. 15 
28% Feb. i 23° Mar. 14 
98% Feb. 4 90 Apr. 16 
09% Jan. 29 SS May 9 
104 Jan. 11 90% Apr. 26 
245, Jan. 2 17% Apr. 28 
9 Jan. 9 79% May 1 
157 May 20 157 May 20 
100 Jan. 6 9415 May 16 
36 Jan. 7 234, May 1 
101% Jan. 7 % May 24 


Amount 

STOCKS. Capital 

Stock Listed. 
General Electric Co........ Aree 2 101,373,700 
General Motera .....ccccccccssece 15,673,200 
General Motors pf........scceces 3,991,600 
Goldfield Conso!'dated Mines...... 35,591,480 
Goodrich (B. F.) Co. ...022 seces 60,000,000 
Goodrich (B. F.) Co. pf..........- 30,000,000 
Great Mortiiern pf. ......ccccosses 209,990,200 
Gt. Northern pf., sub. rec. 40 p.c.pd....... 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ........ 19,109,000 


HAVANA ELIDCTRIC RY., L. & P, 15,000,000 


Havana Electric Ry., Lt. & P. pf... 15,000,000 
Elelme . (Gi WW.) Coes én ccjecccseace 4,000,000 
Helme (G. NW.) Co. pf... .cecceess . -3,939,500 
}’omestake Mining ....... ee cseess 20,116,000 
ILLINOIS CENTRAL ....... . +» 100,296,000 
Inspiration Consclidated Copper. .:° 14;458,960 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ....... +e. 16,955,900 
International Agricultural Co..... 7,520,000 


International Agricultural Co. pf... laa 
International Harvester, old 
International Harvester, new...... 
Internat. Harvester pf., new...... 


International Harvester Corp ¢ * 
International Harvester Corp. pf.. 29,478,100 
International Paper Co....+...+.++ « 17,442,900 
International Paper Co. pf......... 22,539,700 
International Stesm Pump Co.... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
a Ser 3,718,400 
eee 2,762,400 


KAN. CITY, FT. SCOTT & MEM. 7 13,510,000 
Kansas City Southern ...... ... 30,000,000 


Kansas City Southern pf........-. 21,000,000 
Kayser (Julius) & Co..........+5 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,750,900 
Keokuk & Des Moines.......... ... 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
IXniickerbocker Ice pf........ «.+++ 3,000,000 
lkresge ‘8. J] Serre sees. 4,941,700 
eee 1S. BP CO Bene ccc cscces 1,771,900 
LACKAWANNA STEEL CO...... 34,978,000 
Laclede Gas Co..........+058. +.+« 10,700,000 


Lake Erie & Western........«... 11,840,000 
Lake Erie & Western pf.......... 11,840,000 


Re Ba is kdcrccaacaeves eeeee 49,466,500 
Lehigh Valley ......... eeseeese+- 60,501,700 
Liggett & Myers.........- eeeeees 21,496,400 
Liggett & Myers pf...........+.-. 15,142,600 
Long Island .........cccseoes «++ 12,000,000 


Loose-Wiles Biscuit Co......--... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 


Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
Ra GORE Bin ods cncccsccbone 15,155,600 
ee Serr 11,138,800 
Louisville & Nashville............ 71,956,200 
Louis. & Nashville sub. rec. Ist pd. ....... ° 
MACKAY COMPANIES ......... 41,380,400 
Mackay Companies pf..........-- 50,000,000 
Manhattan Elevated gtd.......... 56,506,700 
May Department Stores........... 15,000,000 
May Department Stores pf....... 8,250,000 
Mercantile Marine ....... seveeeee 43,078,600 
Mercantile Marine pf..... eeeeeees 41,509,500 
Mexican Petroleum ....... eeeeee. 28,487,100 
Mexican Petroleum pf.........+.. 4,185,800 
Michigan Central ...... eseeeee-+ 18,738,000 
No cna vn 500 haadees 3,732,905 
Minneapolis & St. Louis.......... 11,028,300 
Minneapolis & St. Louis pf........ 5,639,000 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
WBNS WEES 5.02 cc cccccssesce $3,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co...... ......-. 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 


* Nat. Enameling & Stamp. Co. pf,... 8,546,600 


National: Lead Co.............0605 20,655,400 
National Lead Co. pf.............. 24,367,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,540,700 


Nevada Con. Copper Co.......... 9,997,285. 
New York Air Brake............: 10,000,000 
New York Central...............224,042,700 
New York, Chicago & St. Louis.... 14,000,000 
New York & Harlem............-. 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
Norfolk Southern .........-sse008 16,060,000 
Norfolk & Western..... ee ceeeees 100,047,800 
Norfolk & Western pf..... eeeeees 23,000,000 
North American ...2...cccccsesss 29,779,700 
ee eee: 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf........ eee 2,000,000 
i. Are seeese 7,000,000 
PM PE ova wesascccenss «+++. 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ........... 453,877,950 
People’s Gas, Chicago............ 35,000,000 
Peoria & PMstern. .6/...ccecsoseces 10,000,000 
Pettibone-MuHiken Co ..........+. 6,653,500 
Pettibone-Mulliken Co, Ist pf..... 1,945,200 
ee re ee 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pittsburgh Coal Co., N. J......0+. 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh, Fort Wayne & Chicago.. 19,714,285 
Pittsburgh Steel Co. pf....... ..-. 10,500,000 
Pressed Steel Car Co..... «seeeeee 12,500,000 


Pressed Steel Car Co. pf.....--.-- 12,500,000 


Last 
Dividend Paid 
Date. 


Apr. 15,°13 
May 1,13 
Apr. 30,°13 
Feb. 15,13 
Apr. 1,°13 
May 1,'13 


Dec. 27,'12 
Apr. 1,°18 
May 15,°13 
May 15,°13 
Apr. 1,°13 
Ape. 14,3 

May 26,'1 
Mar. 1,°13 





Jan. 31,13 
Mar. 15, ‘15 
Jan. 15, ’08 
Jan. 29,13 
Jan. 11,°13 
June 2,715 
Apr. 1,°13 
Nov., 1896 


Apr. 1,°18 
May 1,'13 
Apr. 1,°18 
Apr. 1,713 
Feb. Bow 13 
Apr. 1,’13 
Apr. 1,°13 
Apr. 1,'13 
June 1,'138 
Apr. 1,'13 


May 31,'13 
Apr. 20, °13 
Jan. 29,°13 
May 15,’13 
July 15, 04 
Jan. 15, ’°10 
Apr. 15,13 
Apr. 15, '13 
Apr. 1,’13 
May 10,’'18 
Jan. 30, '08 
Feb. 3,°13 
Apr. 15,13 
May. 31,°15 
July 15, ’05 
Mar. 31, 13 
Mar. 31, '13 
Mar. 15,13 
Feb. 10, '13 
Mar. 31, 13 
Mar. 18, '13 
Apr. 15,13 
Mar. 1,13 
Jan. 2,°13 
Mar, 31,13 
Aug. 14, "11 
Apr. 1,’°15 
Apr. 1,'13 
Mar. 19, °13 
May 19,13 
Apr. 1,'15 
May 1,’13 
Mar. 15, 13 
Dec. 30, 02 


Mar. 15, '13 
May 1,°15 


Dec. 1,99 
Apr. 15,'13 
May $1,°13 
May 26,°15 


Apr. 25,13 
Apr. 1,°18 
June 2,'13 
Aug. 24, 04 
eb. 19,13 


18 % 


S: 
ol. 5 
oo ot et ht 
S em bes = de 
er oO ry 


tw 


tt 
a 
tte 


a a) 
PS Pd 


30c 


1% 


1 


a 
145 
14 


"1% 
1% 
1% 
1% 
1, 
1% 


1% 














Range for Week Ended Week's wean 
ay Net Ended 
High. Low Las May 3! 
Tus, i 2012 
wt ot 5 
rot 73 100 
17% = tho 
US MO now 
23 214 300 
125" 4 126%, »,G00 
6.0 ie 2434 
33% 32,4 ob 8 TOO 
175% 17 17 1,000 
&1! Ss] 1 0 
YH 
150 
ns ; LOG ’ 
1037. 1057,% 137, 1D 
115% 115 15 “00 
rer 11% 1, 1,G00 
14°54 141, 14%, 2175 
1% 1%) A 1. O00 
& 
1D 
ee os iv) 
1037, 1U37, O37, ol, 100 
111’. 111d. }lit, ] 150 
10375 137% LOS 100 
113 113 113 1oU 
N58 9, HDA 600 
40 BRIG 384 134 200 
S T3y S 00) 
ou ) 30 1 10 
15 1D 1D ( 100 
ee ° uo p 
23% oe 327, uv 
ri, nf rs 100 
e a] 
ts 
° 7; Ooe <2 Sonéeore e 
PS san arene 
* > —_— | fam, . 
ee = ) ss "\eneeuh 
: OT% 8 8 80 se hw ee ° 
oT a8 7 os 
Hy bt a Me) 1 OO 
(ke 
25 
oe ee OU gels 
15S). 14l4 155! 2% 12,600 
V1, 2161, 216 £1, 125 
112 
sie os OF 
ol BON, 1g 100 
99 ie) Ds) 100 
ee és 1) 
17] 170 170 100 
112% 1121, Nhe z1 100 
13514 133 ‘ 1%, 1,000 
g2 x2 x? LUO 
6S 6S GS 100 
13084 
ow i | Sn ter Te et 
Te 102 Oo 10 
1D 15 15 4 240 
6554 G34 64 1% » 900 
90 
ar . TO ‘ 
251% 5 »3 00 
1516 1D 15 l GOO 
$ ‘ OS : 
132 10, 131! 1Ooo 
15 
o. S33) : aia 
21%, 21% 1% 1470 
58 5S 17% 300 
s21 - pre 10.000 
ee os 1230) ae 
15 114 114 2 700 
118) 11S%% 1IS!, , 100 
2 105, 1) 15 1.100 
7S 75 rey) } POO 
4S 4S $8 100 
11M) 
ove +s D7 F 
yt 195 193% ? 1.230 
17 16%, 1655 — 4 ” 900 
6S GS oS 13% 100 
1001, N94 9984 ‘ 5.225 
-“* . yD 4 : 
B65 BOD OD +- 19 100 
LOG! 105 10516 1% 1.00 
28% 27% 275% 1% 1,010 
St! 
106% WH, 104 S00 
we S4 = 
71 uo 6p 800 
115% 1i4 1144, 14 DO 
71 
Ww eevee 
_ SO , 
22 22 22 100 
31 30 0 2 1,100 
oe ++ 93 , 
110% 109% 109% 0,571 
109%, 10815 10S1, 4 GOO 
11%, 
a) 
&S 
° . ih 
1S 17% 17% re 100 
821, S05, SOS = 1%, 800 
157 
- ti N41, ae 
24 23% 2534 - ‘ 650 
951 Y512 Ny ee 20 
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“Short shri Note Values 


Ytet 








pt Anaconda Copper, Batopilas 


Great Northern Certificates for 





Amount 
STOCKS. Capital 

Stock Listed. 
Public Service Corporation, N. J.. 25,000,000 
a ee rere Peer eye 124,000,000 
QUICKSILVER  ..ecccceceveccese 5,708,700 
Quicksilver pf..... abtascervocesce Games 
RAILWAY STEEL SPRING CO.. 15,500,000 
Railway Steei Spring Co. pf...... ° 
tallroad Sec. Ill. Cent. steck ctts.. 8,000,000 
Ray Consolidated Copper......... 14,483,560 
e . 70,000,000 





ee EE Se RPE Le pone 
Read int Bho ns ceeeceocecs . 28 000,000 
Reading 2d pf..«..ccecs cccecccccces Seu 






Republic Iron & Steel Co.......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
Rock Island Co....cccccecrccecece 90,888,200 
Rock Island Co. pf..... cecccccees 49,947,400 
PeeeEr CH) Gs scccanaccecs .-+++ 10,908,300 
Rumely (M.) Co. pf...cccccsocesse 9,750,000 


ST. JO. & GRAND I. Ist pf....... 5,500,000 
St. Louis & San Francisco......... 29,000,000 
St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & — Francisco 2d pf... 16,000,000 
St. L. &S. F., C. & E. 1. n. stock cfs.. — 
St. L. & S.F., C. & E. 1. pf. stock cfs. 8,402,500 
St. Louis Southwestern.......... 16,356, 200 
St. Louis Southwestern pf....... . 19,803,700 
Seaboard Air Line..... Leniée stn nes 164,400 





Seaboard Air Line pf.......c.000. 22,403,000 
Sears, Roebuck & Co.......ceeees 40,000,000 
Sears, Roebuck & Co. pf......... - 5,000,000 


Sioss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 


South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ B 008, 500 
Southern POMS occ cciccsccvcescd 72,672,400 
Southern Railway extended....... 119,000,000 


Southern Rallway pf., extended.... 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
Standard Milling ....... cctccccce § S60RUG0 





Standard Milling pf..... ecvcccscoe GROREO 
Studebaker Co ....ceccees eseeeee 27,931,600 
Studebaker Co. pf......... eeeeeee 15,095,000 
TENNESSEE COPPER ........ +» 5,000,000 
ee GA. wcatanebedeteseeea 43 27,000,000 
Texas Pacific ......¢. Sean engee ae 760,000 
Texas Pacific 

Third Avenue 

Toledo Railways & Light. eee 13,875; 000 
Toledo, St. — s & We stern. settves 10,000,000 
Toledo, St. Louis by Western pf..... 10,000,000 
Twin City Rapid Transit......... 20,100,000 
Twin City Rapid Transit pf 3,000,000 


IRWOOD TYPEWRIT!I 8,560,000 





od Typewriter pf......... $500,000 
OH POM Cesk ccnccaccs 16,000,000 
is & Paper Co. pt. ccccece 13,000,000 


. 216,647,400 
99,569,300 





7 fi Ecc ceseteoenneess 
ax 10,547,500 
gal 5.000.000) 
‘nited Dri 14,427,500 








ited Dry Goods 10,840,700 

nited Railway 20,400,000 
United Railways In 15,000,000 
United States Cast 12,106.300 
United States Ca 12,106,200 
( rite i St s Ex; 10,000,000 
© 00.000 





Ina . 

i Industrial Aleoho!l pf. 6,000,000 

United Stales Realty & Improv. Co. 16,162,800 

United States Reduction & Ref. Co. 5,918,800 
: } rR 








ted St & Ref. Co. pf. 3,945,800 
nited Stat ber S 26,000,000 
nited States Rubber Co. 57,442,700 





nited States Rubber Co. 2d pf.... S06, 400 
‘nited States Steel Corporation... .508,495,200 
nited States Steel Corporation a £100 
ee: Te cc casedeunanctaseend 5,821,700 
VIRGINIA-CAROLINA CHEM. C : aeccean 
Virginia-Carolina Chemical Co, of. 20,000,000 






Virginia Iron, Coal & Coke....... 9,073,600 
Virginia R way & Power..... -» 31,949,100 
Virginia Raiirway & Power pf...... 7,699,400 
Vulean Detinning Co..... toneceas 2,000,000 
Vulcan Detinning Co. pf.......... 1,500,000 


WABARE cscce Secesecosccoe -++- 53,200,200 
i... ee ecovcsece 39: 200,200 
Wells Fargo EB xpress Co. ceeeeeese 2a,907,000 
Western Meryland ......sec00+-++ 49,429,100 
Western Maryland pf..... eeeeeeee 10,000,000 






Western Union Telegraph........ 99,748,000 
Westinghouse Air Brake......... 19,291,950 
Westinghouse FE. & M............ O4D07 450 
Westinghouse E. & M. Ist pf...... 3,998,700 
Weyman-Bruton .....e seseees -+ 4,000,000 
Weyman-Bruton pl... .cicecccocs 3,989,500 
Wheeling & Lake Erle....«... .. 20,000,000 
Wheeling & Lake Erie ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
Wisconsin Central .......6..08- - 16,147,900 
Woolworth (F. W.) Co..... eoseces 5.000.000 
Woolworth (F. W.) Co. pf........ 15,000,000 











Utah Copper, which ars rs per 
year are based on sales 
prices are marked thus*. 
onsolidated Copper, Miami Cop- 2 per cent. extra and 3 
Cc opper, Tennessee Copper, and ferred paid 35 per cent. 





New York Stock Exchange Transactions---Continuea 


Range for Week Ended 
May 31. 


High. 


i74 
Ie 


1 





SS 


1uS 


M4 





: 100 shares, 
cent. 








snare 


on account of 


Last 
115 
153% 

4% 
Ole 


94% 
*79 
18% 


1. 


ao 
$ 








and 1 
but where exceptions are made 
back dividends. 
On March 20 Colorado Fuel & Iron pr 
of back dividends. 





200 
100 
ou 
100 


00 


500 
Sn) 


2.800 








U 


























Fate. a ge 5 Bid. 
reneral Ru seesas@ee vis 
= Ticeking Vi y errr, Nos "1913 
5.0 Hudson. Companies .....6 Oct.15, 13 
10 Illinois Central ...... A% y, 1914 
i112 Int. & Great Northern... Aug., 1914 
International Harvester. Peb.15, "15 
Lackawanna Steel * Mar., 1915 
Lake Shore & Mich So. Mar.i5, 14 
. Mexican Monetary Com.. Sep., 1913 
sw Michigan Central ....... Mar., 1914 
Minn. & St. Lowis........6 Feb., 1914 
4.u0 Mo., Kansas & Texas....5 May, 1915 
5.65 Misssouri Pacific .... June, 1914 
Mont. Tr. & howe Apr., 1015 4 
Gly New York Central 6 Mar., 1914 00% 


AAA“ DADLNAY? 





ork Central 
ork Central 
r t 


Typewriter 
i Vruit 
Clompany 
ng hor se 
ghouse 


raoM yank eeeees 


Aug. 
July, 


El. 


Maturity. 
ape 21, '14 








1913 
11d 
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Week’s Bond Trading 


Week Ended May 31 Total Sales $8,628,500 Par Value 


R'ge for'12. R'ge for '13. 








Regefor’12. R'ge for '15. 




































































ligh. Low. High. Low. High. Low. Last. Sales, High. Low. High. Low. Higt Low. I Sales, 
674% 52 Oo 50%..ALLIS-CHALMERS 5s, tr. r. 52% 51% 51% 5 97 925. .Mo., Kan. & T. 1st 4s.. ’ on , 
102%, 100% 101% 97%..Am. Ag. Chemical 5s....... 97%, 974 2 | 84% 79% 81% Ma. Kas. & Texas 24 4s =. -. 
981, 96% 97% =$%&Y88 ..Am. Cotton Oil 4%4s........ 95 95 4 10245 9914 9914 .Mo., Kan. & Texas ext. 5s is ON 
101% 9 102% 99 ..Am. Hide & Leather 6s.... A ) = | S9% T4 SS Missouri Pacific conv. Sa... 8! R \ 
S2 72% 76% %$jT4 ..Am. Ice Securities Gs....... 74 7 1 | 100% 98% 100 .Missouri Pacific 5s, 1917 i 
106 102% 105 102 ..Am. Smelting Securities 6s. .105 103 103 a) 75144 TO TO3 .Missourl Pacific 4 ( “ i 
116% 108%, 110% 100 ..Am. Tel. & Tel. cony. 4s..... 10 «100 10) Se FF oe hs ; 
91%, S8% (90 86 ..Am. Tel. & Tel. col. 4s...... Si% STlg Si% 16 | 7 —~ ng -NASH., C. & ST. L. cons 47% 105 ! 
Be pa 103% 100%..Am. T. & T. ev. 414s, f. pd...101%4 101 101 ov | soa pods - Nat. Enamel. & St Ip Os . : 
91% SS 90% ST ..Am. Writing Paper 5s...... s Si 8 1 oa -National Tube 5s.......... i 9% 
44% 76% 79% 173 ..Ann Arbor 4s..........s00 1 ae poll i -New Orl., M. & Chi. 5s...... 62 | 
924 9% 92 9%,..Armour & Co. 4%s......... 11 maine rt iOi2 »- Nat. R. Kt. of Mexico ds i rer l 
100 96144 98% A, T. & Ss PF. gen. da..<.... 67% | SO® SOR Si% -N. Y. Central gen, 3! 6 
92% 87% 8S re ye a Se eae a ee 1s%4 83 ..N. Y. Central, L. 8. col. 3 0 
925, A., T. & S. F. adj. 4s, sta.... 29 CO * 16% SO% ..N. ¥. Cent., L. 8S. Slén, rez ) S 
10714 .A., T. & S. F. con. 4s, 1960.. 716 ee 2 pe SO ..N. ¥. Cent., M. C. col. 31 17 i i 2 
110% .A., T. & S. F. con. 4s, 1955.. ale | — wry = S114 .N. Y. Central deb. 4s, 1934 , ¢ ' 2 
4 .A, T. & S. F. Trans. 8. L. 4s. 2 | SW 81% 86% MY. G, BL, BH. & P. 4e.. 
ill A. T. & 8. F. conv. 5s...... o21 941% 86 Si .N. ¥., N. H. & H. ev. 3% 7 ( 4 
110 A, T. & S. F. ev. 5s, reg... 10 W2'o 123 126 .N. ¥., N. H. & H. cv. Gs.....119 
M67 L } .Atlantic Coast Line 4s...... 6 v2 H215 ..N. Y., Ont. & West. ref. 4s. xs : » 
96% 1 92% .Atlantic C. L., L. & N. col. 4s. 9 on) 6 9 .N. Y. Railways ref. ds TH 145% 25 
> O94 511 60% ..N. Y. Railways adj. 5s.... 7 7 14 
99% 9514 97% 91%..BALT. & OHIO gold 4s.... _ 100%, «96%, 9S 95%..N. Y. Telephone 414s oD) Ms 5 
a ¥ 97% 91%..B. & O. cony. 4%, full paid.. soe 100% 95% 98% 90 N.Y. W.é B 4us....., on an Hi 5 
93% 901 91% SY ..B. & O. prior lien Si4s...... -1 ae *. 107: 10214..Nor. & W. ev. 444s, full pd. .104 04 , 
92 88% 90% 8 ..B.& 0, P., L. E. & W. V. 4s. 85% -. 99% 96 99 9214... Norfolk & West. con. 4s “ 9314, 93 7 
914 88% 90% Sf ..B. & O. South. digs........- 1-4 | 118 107% 112% 104 ..Norfolk & Western cv. 48...10515 103% 2 
102 93% %% $85 ..Bethlehem Steel 5s......... - $s ie 11114 10314. _Norf. & West, 10-20 « ‘Olt, 102 - 
94% S3% 92% 8514..Brooklyn R. T. ref. 4s...... 419 ee Stk Meek GE dcthee Pacttic do ome re ‘ 
106% 102% 103% 101%4..Brooklyn Rapid Transit 5s.. 2 70% Gx €8% @8 sie scat cenakiae gig oa : 
103% 100% 102% 99%..Brooklyn Union Eley. 5s.... 1 , : pe, ae See See Os 1 Wi UWA =é 
101% 105% 106% 104 ..Brooklyn Union Gas 5s.... 2 112 10S% 109 10414..OREGON S. L. cons. 5s 105 105 ( 
On ‘ aA apt » aia . ‘ . ‘ war Pa ) - 
92% 9114 91% 90 ..CENTRAL BRANCH RY. 4s. $ 1 ~-d 5 on . Sypris ~<a spo" a oe a : 
96%, 91% 97 93%..Central Leather 5s........ 15 oe ae + 7 .-Oregon-Washington ref. 4s : 
103 101 101% 869994. .Cent. R. R. & Bank Co.,Ga.,5s. i 101% 9S% 101 98 ..PACIFIC TEL. & TEL. 5s.. 9S ») 
o7 o4 96% 0%..Central Pacific Ist 4s...... 17 97% «699633 «(O97%H—Ss«OGFRK. . Penn. 314s, 1915....... > eau 7 r 225 
111% 109 110 106 ..Ches. & Ohio consol. 5s..... 2 104%, 101 102%, 98%..Penn. R. R. 4s, 1948... 99 99 
102 99 101 95 ..Ches. & Ohio gen. 444s...... 7 YS 96 Mg 94 ..Penn. etd. gold 4s... 4 4 ‘ 1 
4 92 925, S$5%..Ches. & Ohio conv. 44s..... 14 | qos 102%, 104 102%..Penn. gtd. 4148......... 1025. 102 : 1 
65%, 60% 63% 55 ..Chicago & Alton 3Slgs....... s 10214 100% 102 1001. .People’s Gas, Chi., ref. 5s...101 101 1 
98% 94% 964 93%..C., B. & Q. joint 4ds......... M4% M4. M2 153 107 104% 10114 101 ..P.¢., C. & St. L. 444s, Ser. B.1011, 101 1 
98% TY 96 .c., B. & Q. joint 4s, reg..... MY M44 tHe 1 89144 S114, 87% 86%..Pocahontas con. col. 5s... S6% 86% < 1 
97% 94% 964% ..C, B. & Q gen. 4s......... 93% 93 3% OS 91% 92 oO 9014..Public Service 5s.......... 90% 9015 9 3 
8S 5 Ss ..C. B. & Q,, Ill. S%s........ S4 S4 S4 2 - : f ay (age é ‘ 
111% 106 ..Chi, & East Mlinois gen. 5s..100 99% 100 De ee COPPER Eat On. 207% 106 o 
93 75 ..Chi. Great Western ds...... 7D rs) 75 1 pars . 5 — 4% - : Reading gen. Is. sees sees on 4 15 
99% 99144..C., M. & St. P. gen. 4s, 9% W% N2% S9%..Rep. Iron & Steel 5s, 1940 90% 90 9 $ 
temp. CtfS ©. 2+... essere eens 99% 99% 99% 240 83% 7754 S25 79 ..ST. L., 1. M. & SO. unif. ds.. S14 80 20 
102% 1001, 100% 100%..C., M. & St. P. term. 5s...... 100%, 100% 1005, ] 106% 10214 106 10174. .St. I... I. M. & So. gen. fs...102% 101 ‘ i4 
99% 96%, 99 90%..C., M. & St. P. gen. 4s...... . 91% 91 1 12 S1% 744% 76% + Tce de ei, eS = 
92% 90 91% 86 ..C., M. & St. P. 4s, 1934...... 874 87% S874 10 | sey 71% 82% - tc & GF. won. Ge....... 00% 51 < 
107 —-: 101% «106% 100°%..C., M. & St. P. cony. 4%s....101% 101% 1015, 95 | 9214 89 90 L. Southwest. Ist 4s. S5% SS 3 
oe <s 104% 100°%%..C., M. & St. P. ev. 44s, f. p..101% 1014, 101% 385 | g4y 79 81 L. Southwest. con. 4s. 78 is S 
9% 92%, WM ..C., M. & Puget Sound 4s.... S8% SS 884% 12 | § 83 72 beuie Sramdt Se... 7 7) ” 
1065, 104% 105% .C., M. & St. P., C. & R. W. 5s.102%% 102% 1021 4 =| 411% 109 109 P.. M. & M., M. C. 5s... .105 105 
98% 951, 984 a & NM W. gem. oc. 5.0% 9 95 95 1 S7% S4% 85% S114..San Antonio & A. Pass 4s. S17 817 . 
10S i4% 105% ..-Chi. & Northwest. con. 7s. .104 104 104 I OO 85, SG 82 ..Seab. Air Line gold ds, st.. 82 Q? ‘ 5 
1OG7% = 105 105 ..Chi. & Northw. sink. fund 5s.104 104 104 1 | S4% T4% 77% 170%..Seaboard Air Line adj. 5s 71 r G 
108% 104% 107% 104 ..Chi. & Northw. deb. 5s, 1933.104 104 104 2 | 100 OS 101 98%..Southern Bell Tel. 5s... . 99 Qu r 
105% 101% 103 99%..Chi. & Northw. deb. 5s, 1921.101 101 101 1 | OG RS 9S x9 as Southern Pacifie col. 4s ~~. 01% ow oF 
96% 92% 4% S6 ..C, RL & P. gen. ds........ 8612-86 S6%e 11 97 0% 935, ST ..Southern Pacific conv. ds... ST%,  ST% ST 21 
90% = =86% SS% 82%..C., R. I. & P. ref. 4s........ S4 S2l, SS OO | 95 95% -Southern Pacific ref. 4ds..... 90 S9 10 
245% 89 90 sl ..C, RT & BP. deb. 5s......-- SI SI s1 + 5 | 107 104 -Southern Railway Ist 5s....104 13 19 
734 64% 66% —56%4..C.,, R. 1. & P. col. 4s........ DS% D4 57% 342 | “q9% 76% 78%  75%..Southern Railway gen. 4s... 75% 7D 1") 
124120) 120% = 116%..C., St. P., M. & O. con. 6s....116'2 116% 116% 1 | 401° 100) §©100% 9614. .Standard Gas & El. ev. 6s.. 95 07 17 6 
105 «-102,S— «102% »«o9S:-—«w«. CC, St. P., M. & O. deb. 5s.... 99% OSH YS% 46 : 
85144 «T2Zln S85 78%..Colorado Industrial 5s..... 79% 79 7 H 103% 10116 105 100) |. TENN. COAL & I. gen. 5s. .100 1) () ; 
9% 93 94%  90%..Col. & Southern ref. 4%s... 91% 91% 9115 1 102% 941% 100% 97 ..Texas Co. cony. 6s......... 97 97 { 
102% 1011446 99% 961%4..Conn. Ry. & Light 4%s, sta.. 964% 96% 96% 1 110144 106 107% 100%..Texas & Pacific Ist 5s......1001 100% 1 
die 3 100% 97%4..Cumberland Tel. & Tel. ds... 98 97% 97% 2 S6 79% $254 TS8l4..Third Av. ref. 4s...... ; S03, «801K l 
O98 971 991 941 > . "DSON ref. 4s.. 97 a6 96 0 80% 70 oe .. cre Av. O64. Ga. ........:. 67 6 3 
HL Ja% Hg : 6..DEL. & HUDSON re f. _ ar dl ; : 6 ° ba 10 94% Th) 9144 88 ..Tol.. Peoria & Western 4s. & Re 1 
99 96% 9S ..Del. & Hudson conv. 4s.... 9714 NT14 9714 rl 695 3% aTY, SO ..Tol.. St. L. & West. ist 4s... 32 “0 ? 
90 8] S44, ..-Denver & R. G. ref. 5s..... 76% 75% $74 28 99 971 991, OGy Tri-City Ry. & Lt. o OF OG Ps ‘I 
90% S44 SIG g..Denver & Rio G. consol. 4s.. S54; 85% S5% 11 oe pretenses ttinaa in ae pidavicdes 
101% «100 100 ®.. Detroit City Gas 5s........ 100 100 1H) 5 OS's 9% 95%..UNION PACIFIC Ist ds. ity MH) { 0 
79% 7314 75144 70 ..Detroit United 414s......... 70 «670 OO 10 6 95% 9514 9015..Union Pacific ref. 4s....... 9114 90 ) 5 
7s4 6S 70 5414..Distillers’ Securities 5s..... G4 D414 OT, 2B6 10444 95 N7 9015..Union Pacific cony. 4s...... 92 1 IN1g 
4% S4% 90 S84 ..Du Pont Power 4%s...... . S4 s¢4 S4 4 91 S7%, 89 S$4%..U. S. Realty & Imp. 5s.. . Su S4 S4 l 
90 85% 87 8&2 ..ERIE Ist con. 4s........... 83 82% 82% 7 NE OD Os Bo cao ial lean a a. q 
91) 81 82% 71%..Erie Ist conv. 4s, Series A.. 73% 71) 713 30 105 102% 105% 100 -+U. 5. Rubber WBvivecesseces 101 8 101% 101 4 
aia ae a es pia ai amar (amar 104% 100 102 DONE: AT. MeBteeh Be. ik cs rescence 100 99 } 
SO1g tw 16% G9 ..Erie Ist conv. 4s, Series B.. 70% ONS HHS g is 104 1003 1021 100 U. S. Steel 5 — 100 10) ( 11 
79% 73% 76 71%..Erie general 4s............ 72% 72 72 M) dike Satie eer et ett ae sf in 
OTL . P , toa ios a ey ae . - 
104% 102 105% 102%..GENERAL ELEC. deb. 5s..102% 102% 102% 1 | 1 Jone so ee eee ee tt se deme toe 1 
1005, 9814 100 4..General Motors tis......... 99 W% 99 G wm 8% omit. eres ap age ye atiengy ie = - pe - 
6414, 6314 61% 63 ..Georgia Midland 3s........ 644 614 61% 1 a a) gue Ry. & Power 0s... es ° 
1015, «99%, 1005, 97 ..Great Northern ref. 4%s... 98% 98%, YSI4 2 107% 10414 1061%4 101%..WABASH Ist 5s.......... 1c 9 
18 10% 17144 =11%..Green Bay & Western deb., B. 12% 1214 12% 6 724%, 3514 G4A% 544..Wabash ref. 4ds..... nies 1G mG 1 
> = << s a me Mis «> 
99% 98 98 9 ..HAVANA ELECTRIC 5s.... 95 95 95 i a Bad A. Ad ne eg tae” a ae ees” ae : 
108 100 101% 96 ..Hocking Valley 4%s........ ed " of J 42% 25 : 71, 14's. W.. P, 7. ry ce 4 r. a , 1G 9 - 
100 97% 96% 9314..ILLINOIS CENT. ds, 1952.. 93% 9314 9314 4 105% 10444 102 .. Westchester Lighting 5s... .102 02 2 
965, 93 OG 0 ..Illinois Central ref. 4s...... 1 91 91 1 103% 10014 1003%,.. Western Electric Sr. ja see 100% ) 1 
1015, 100 101%, 994%..Indiana Steel 5s............ 100% 100 100 18 SS% 8254 $ 79 ..Western Maryland 4s . 2 79 0 
101:4 100% 108% 99%..Insp. Con. Cop. 6s ctfs., 3d pd.101% 101 101 18% 100%, 94144 96%, 9014..West. Union Tel. r. e. tlos. 91 1) ) 
105 102% 104% 102%..Int. Rapid Transit 5s....... 104 104 104 5 101 97 98% 93%..West Shore 4s........ Sear 7 4 
8115 78 81% 74 ..Interborough-Met. 4%s ..... 76 75%, 5% 5G 98% 96 971% 9214..West Shore 4s, reg........ 92!2 92 3 1 
70% 6F 664% 60%..Int. Mer. Marine 4% 61 603, «Oy 14 6 924 4 90 .. West. E. & M. conv. 5s.... OH) “ \ 
91% S44 91% St ..Internat. Paper conv. 5s.... S64,  86%4  S6l, 4 ie 
93%, SS%Z SS% 59%..Internat. Steam Pump 5s... 6616 65% 653, 12 eR eee St Se ee ae oo One s 500 
102% 951, 993% 94 ..lowa Central Ist 5s........ 9445 tH 4 3 t irs . 
66% 58 64% 57 ..Iowa Central ref. 4s........ 58 STO 3 a U. S. Government Bonds . 
102%, 100% 101% 100 ..Twos, registered ......... 100) 100 If 5 
118 113% 108%..K. C., FT. SCOTT & M. 6s...108% 108% 108), 1 114% 113% 114% 114 ..Fours, coupon .......... j1 114 
S014 7s 65 ..K. C., Ft. Scott & M. 4s..... 69 65 66 63 103% 101% 103% 102%%..Threes, coupon ......... 1) 1D 
74 72 68 ..Kansas City Southern 3s.... 68 6S 6S 5 114% 113% 114% 11314..Fours, revistered ........ 114 14 0 
1004 99 64..Kansas City Southern 5s.... 9712 9716 714 2 a 
S016 S04 73 ..LACK. STEEL 5s, 1950.... 76 76 76 1 TURE DOIOS i. 6:55 atinnd awe Che pebeagy p06. cases tale s OW 
a 90% a --Lack Steel 5s, 1M1D.......+. 95 W% 9% 1 ; Foreign Government Bonds _ 
4G 92% 9014..Lake Shore 4s, 192S........ 91 90% 90% 36 100 95%, 99% 9 ..Argentine 5s........ eet ; : 
92% 925, 89%..Lake Shore ds, 1931..... --. 89% 89% S895 30 954% ww 92 SG ..Chinese Railway 5s. "TI RT ") 
99% 99% 9614..Liggett & Myers 5s......... 98% 98 YS 17 as 89% S85 ..City of Tokio 5s......... 85 S5 S 1 
122% 122% 119%..Liggett & Myers 7s.........1205% 120% 120% 2 89% 90% S5i%..Japanese ties : 86%, 8514 ; 1. 
97% 94% 90 ..Long Island ref. 4s......... 90 90 90 6 "3 88% 8914 S85%..Japanese 44s, 2d series..... S5 Si% Sd 1 
90% D7 06%..Lorillard 5s ......... eer WF, 67% 16 104 101% 102% 991,..Republic of Cuba 5s...... 1M) 100 8 
ize 322%, 110%..Lorillard 7s ....ccccccsccss 119% 119% 119% 3 97% 905% 95% 92 ..U. S. of Mexico 5s.......... LB Sars 94) 4 il 
NOS 9914 93%..Louis. & Nash. unified 4s.... 94 935% 94 7 —- 
9s 9% 9 87 ..MANHATTAN con. 4s..... 87 87 87 3 OGRE MIO, 6 in< ha a dias da Witness s0)aie «wei ea gas resessccsecs $121,000 
103 = 101% 101% 100%..Metropol. Tel. & Tel. 5s....100% 100% 1001% 1 State Securities 
@% 59% 52% 59 ..Minn. & St. L. ref. 4s...... . 60% 69 59 3 60 46 59 47..Va.def.ts, Brown Bros. Coctfs. 4S 47 4s 43 
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: Week’s Bond Trading---continuea 
















New York City Issues | R’gefor'l2.  R’ge for "1. 
R's for “12 R'ge for ‘15 ' High. Low. High. Low High. Low. Lasi. Sales 
Hish. tow. High High 1077, TOS 10544 1005... See . anas we eee ee 101% 100% 100% 14 
9s fs, Tit ere 98 1 1077, twa 100% .. BE ON sia 6 4G Aas cate 101% 1007, 1007, 3 
re a ree oy i2 1027, 101 100%... =A ee 101% 101 101 1g 
Ss S6 ‘ tanned S21, I 997%. .4%4s, 1965, .... 100% 100 100 1.209" 
S7!. 814, 81%. Stas, 1954, reg...........06. 81% SI'4 1 10014. 444s, 1988, reg..... 2.2.2... 100% 1001, 100%, i, 
iitel, 7% ; ‘ 925, ve 7 - 
1001, 8 O75, Is, 1959 oe .. 2% 92%, 17 GON NED s c04.6.004kh 00d cote genae en een a eeaweaaa eee isxeaceda $1,515,000 
ion 7, LOO, ny Bite, BOG .cccci . ere on Ss ‘ 
teary NA, NTs, g2 is 15S = “ .. BY 2, ) 4 FREER CC LUT CCT TT eS tees eee akehe 600-50 eee re Te er $8,628,500 





Transactions on the New York Curb 


Week Ended May : 






























Votal Week's R Voral We s Range Net 
. . ——— N: Sales High ! ow i. Chose Saies High Low last. Ch ge 
b — y ' - . = ¢ ; 14.2. Braden Copper a ray tls “s | 200, .#N I Bingham 68 G7 7 4 
Ke 2 o Tr 1, 19, q : mes mae ane Pris scene . = a = : mo -Nipi ing Mines 875 S% 8% '* 
nce mith nee _— re ai os e "5.000 7c Oo D Co 6 5 “3 . ond paresis Butte D ; & "4 4 
TT) Branting Lt) mt) “t 1 . : 7 sath ras 80. Ohio Copper 7, 4 t 1-16 
- Manneild ‘ A 7 si wer. Con. Avtizona Smelt < “ s } $10..Puebio 8S. & R. w 1-15 » ” 1-1 
OO. .*Meve On S iz 17 ! 200... Davis-Daly Copper ="s =! 216 > } 18,500. .Stewart Mining 21-165 15, 1% M“ 
. o ura O a 1870 bat ‘ , 1.100. .*Diamondtield Daiss ‘ 3 ; 1 | 1.3,200..* Tonopah Merge: S4 - 
To bacco P ‘ x “: .Q00...°Kily Consolidated ’ : é ‘2 “0)..Tonopah Eixtension.. 2%. 2 16 
“ r Ste " su, 1 tas. . *Ilorence ad ese ” - 1)..Tonopah M. of Ne my a D 
oo Cie, Mf j 1 , 11 i.7oo. Gdiroux M , = 1*% les 1-le | 300..Tuclumne Copp: og % 
“ S eH , 3; : 1 Greene-Cananea, new 6 Hh, Hil, e 4 1,700.. West End Cons iy 
. ; ; Cireen, Cop. M. & S. 7 6 “ 2 | 10,200..*West End Ext ” 7 ” ! 
Heliiax Tonupah 1 A On a 1,400. .*Wet. Silver Mines i 10 “M : 
Hailroad yoNw Jumbo Extension —4 er) aot I im. . Yukon Geld = wae wg 1-16 









Pose Com 2 = > Cente P har 













Mining wo. Mason Valley, new We oN ar ‘ Houd 
vnuds 
: : ‘ . <7 Mets Du g Ms i - is S250), Braden Copper 6s 140 140 140 45 
i" Gold DD ; Lit. Vi ‘ 0..M. Co. of Am. new. 2% 21-16 21-16... 11,000, .B. R. T. 3 95 11-16 9 oot 1-18 
pot j “ae > ‘ 4, Newada Hills 1 1-ts aks 11-16 +.B. | 16.000... Western Pa ae sol ry ray 14 
2 i a 





Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
schere Than in New York. For Mining Stecks and Public Utilities 
See Under Those Classifications 





























































































































_ shen et : les 4 “a Aas Slave} 2 
. ° > . ; Mat Bet. SME High La “ La t. 5 . Sales. High. Low. Last 
i 7 HS ria S, Dominion Can Toronute v4 i4 4 Penmans ovesss. MOL é 75) Oo oA =4 
Mi a) Dominion fron pl Montreal wy Rtg Pennsylvania Salt.. Phil 2 105'§ 105 10. 
‘ u 2 : 7 TD 
1 se lle e > t Dominion tron Ss Monty { “4 “1 | Penusvivania Steel pf ; ade z 7 ; 
i a = t ‘ 6 tH ue te 
SCcettaneous, Ete. teat tat mo ss om | Pama Eee ii oe 
t 8 urgh Brew... Pittsburgh 180 105, 10! 
. Pominion Steel Torente 47! 471, | Pitts. Brew pf . Pittsburgh 26 «35 a 
7 4 F : ~ — bas 
Dominion Textile Montreal 6 xo |} Pitts. Brew 6s Pittsburgh $2,000 90 path, 
i ~ Hi Low. Lats Dominion Textile pf..Montreal 11, Wt wl, | Pittsburgh Coal pf Poh its ow 2% sou 
2 r% . 7 ’ . | . - = = a : . “s 
dite ite il “ ri ‘ ‘ Comin. Textile ts, A.Montreal 1 lime tom | Pittsburgh Coal deb. Ss.. Pgh $500 gHly oO, om 
Amecige iw ta \ i Peery "4 <“L SZ Domin. Textile Gs. (.. Montreal We 1M lime Pittsburgh Oil & e Peh Ww - pe _ 
E : a! 7 7 7 
Arr A rent , ’ tol io 1s 4s! y Devel. bonds Toronto oo ™ iw Pittsburgh Plate Glass Pgh. 
in de «them. ni Hoste nT a4 an of Elec. Stor Bat Philudeiphia 4s 7 7% | Price Bros...........Montreal 
tm. C's em ‘ ige ri meet b mw mn | General Asphalt Phila 41 “ “ | Price Bros, 5: Montreal 
\ ‘ ( ' wy 98, we | General Asphalt pi . Phila T7407 7 ; Proctor & Gamble. .Cincinnati 
Am | 1. Ser ‘ Bhaste tee ; o * General Electrix Boston 14601, IS, Listy | Producers’ Transp.Los Angeles 
Am. Pheu. Sev 2d pf... Bastor hh Is 1s General Electric frac... Boston 7 14.10 14.10 14.10 | Pullman Palace Car. ..Boston 
Arm Sewer Pipe ix tents n ae 1” Gen. Petroleum San Fran | ae 20 “0 } Pure Oil Pittsburgh 
Am Sh pb 1iiding ( cage tt we os = ! Coodrich Cleveland 3 30% wie | cer Oats pl Chicago 
1 -~ + on - > ‘ ‘ ‘ } ‘ - - - | 
Am. Shipbuilding p euge a aN on | Coodwins pf ... Montreal 2 7s! is! 5 | p . 
Am. Sua ‘on 1G De. WES Bsc ’ } Reece Buttonhole Soston 
Susur ¢ ! - (Gjoodvear pt Cleveland Sh ee ws ow i p . : 
Am, Su f rater woos oof i ns - Reece Folding Machine. Boston 
m 5 , Grassolli Chem. pr. Cleveland is 15% toe, Te, | Fi & Ont. N Mont 2 
5 ral a - pant . net tich. & . Nav } re ; 7, 
An doen pe boston Iss see athe ae | Gt. Lakes Tew. pf. Cleveland Ce tm tm tp - 7 — - ae 106 100% 
A io Me : . om 17 i7 : Rich. & Ont. Nay . Toronte 75) 110% 1S 1G 
a ' j ae: od Vontrea tw | OTe - -. Hurbison-Walker pf Win hee len } Russells Motor Cur... Toronte a 6 640 37 8 
an Mit er + mee “we | Hart, Schaf. & M. pf..€ S01, wit, SGN, Russells Motor Car pf.Torente 1 ss 82 gn 
ms tinwaiian Coml San Fran a ea ae zt ~ 7" 
Atreosher ‘l » ' Is ” uw i} ‘ : is - a ( Sawyer-Muassev pi.....Toronto 27 me 9h alt 
Hillcrest Collieries Montreal im wi a i : - - 
ySeocinted Oil tos Angele i a OU Wh « Sawyer-Massey pi Montreal 2 91% 915 14 
: . [lillerest Coil. pi Montreal al 5 so x ° > “ ‘ . . 
‘ inied OU. San Franeiseo ue 41 Hing ry Sears-Roebuck Chicago aSZL 174 16s 145s 
lienoliulu Sugar San Fran 2s! 22! : ' : 
\t & W. I. pf. ftoa time Ww Wer, wey = Seurs-Roebuck pf. ...Chicage 6 11S Wi is 
™ | Uousten OU ctts Baltimore Is Is = . 
\t rti ‘ & W i Bester tin oe ee “wm : Sherwin-Williams pf....Mont 1z4 1H li in 
Hiousten Oil etfs. pf .Balt Lee ove ‘ - 
or L.igit.. Kosten Curb wb a, oe, ¥y Sherwin-Williams ts Mont $3,000 YS, O71, H7 
Hoster Brew. pf Columbus tent, tent, " _ 3 —- 
Baliwin t.oce, Ist 3s Phyibe $2,000 Lome 10s lext } Smart-Woods pf.. .Montreal oO a4 4 
Bethlehem Steel 6 Phin. 90.000 100K 10% 200K) een ey eae weap S 44 4% | Spanish R. Pap. & G....Mont. 1, Wy 36 i 
or 6 Stik p Stelios a a. | Indep. Brew. pf Pittsburgh at 2 “244 | Spanish R. Pap. & G..Toronto 1,22 5814 MG iti 
- ° ' ’ ‘ - < > = ‘or “4 * . . 
t ish, nf ‘ ’ “lo 77 TH TH Indep. Brew. t Pittsburgh $5.10" 4 nish KR. Pap, & G. pi 19 82%, we "2 
nter t It "or *hicas me 
ity \esn. Ge <t. Louis $4,000 98% Bt yea Internet. Harv. Corp.Chicago 10 anish-A. T. & 8S. ts.. $2,000 98%, 8, 
eee Intern. Harv. of N F.Chicago IW vsarrow Point 44es S100 oe the 
‘ ~ , ‘ " o @ it ct . - : = 
‘ r I ! 42 a2 oad Keewatin Mill ts ntreal $t.cnns } Springs Val. Water. San Fran oe ve vg 
8%, 40 an, | L& Belle 1. W Pittsburgh ae | Steel Co. of Canada. .Montrea Is 22! 
(‘a < 1 ° Me ir " 4 . p “ : + ot . . aaa 
- . . : ‘ : . | Lake of Woods Montreal 178 Steei Co. of Canuda...foronto i) rr, 
‘ ; , mw 2 2 22 " . oes , po 
sorta ; . ¥ . lake of Woods pf...Montreal Ws =o } Steel Co, of Canadu pf.Teronto son 451 
Ca i ; ad bonds rites Some su wt Ott) - 3 I L a i 
Canad ‘ sf ‘font " lw Li ie 110 1 aure niide Montreal LOS 208 } Stee! Co. of Canada pi..Mont 7” 
Lehigh Coal & Nav. stk. . Phil. | Steel Co. of Canada 6s...Mont 
Canadu (C's a Nlant al Ru (awd Deegt, Lee, Teel, - < i 2 ‘ 
. Lehigh Coal & Nav. cifs.. Phil | Suburban Realty Co.N. Orleans 
tour | ‘em i ‘ eal Le 2", us). et) 2 ci 
Ce , arial en Sor ' 64, pon Me MeKiwain Ist pt ston Swite & Co ... Boston 4 148, 
Canada (ement pf Montreal 2) 90% ONY wg MacDonald Montreal selenite <i raga i Lalehahadadh hicago 459 105t2 105 
Canada Cement 6s fentresl sz.200 98 as us MacDonald ... Toronte | Switt & Co. o8.........Chicase $4,000 99%,  WY%s 
(ws i (ten foronte rh ee 8 liz! iw! Mirs. Lt. & H.....Vittsburgh Tooke Brothers pf. Montres 2s OSD SAT, Su 
Ca (% & “ue il rl 7 Maple Leaf Mill Toronto Toronto Paper .. Toronto BM ee. oo wm 
"x Cotton Me ‘ mw 42 rT) sha Maple Leaf Mill pf Terento | Torrington ; Boston 2% 27% 2% 
Cat é*atte fon . 4 nat 7H, TN Mergenthaler Linotype. Wasis. | Tucketts YTobacce.. Mentrea! 25 “ww rT) AT) 
(‘x Cottons os i See LO Wel wl Monarch pf Teronto | Tucketts Tobacco pi..Montreal et we mh 
‘a i “4s Vieornvir 4 A ot wt ~ eran = Ma = eictigiay | Union Sand...... St. Louis oe re 73 73 
‘ ‘ ‘ itua “uel . ° 
ror ‘ bond Poront Stee | NS, sy ws, futua! ioe ‘ =f Union Curbide . Chicago 105 16S 
i Ca I ber p Montrea 1 9 wy wt Montreal Cottons “sicher Union Oil.. ..Los Angeles 
, “* ‘ ‘ ‘ Montreal ct Hy t ' ; 
‘ Car Re ‘ Montreal $2000 ge oD *) Montreal Cottons pt. .Montreal Un. Provident Oil,Los Angeles 
; Ca rl ittsbure Ise w aD “ | National Brick Montreal! | United Petroleum.Los Angeles 
Champ. Caated Pan. ¢ (ir ee LL eK, th National Brick b' nds. Montreai | Un. Switch & Sig... Pittsburgh 
ey i u “Tool Chiesge iy lM a am Nat. Cands St. Louis Po ” ” | United Fruit... Boston 
hi. Ry. I iy s ! Wwe SS wo “ { Nat. Firepr'fg. pf.. Pittsburgh “a Zoly : Un. Shoe Machine..... Boston 
cit Drain Toronts 3 he te we Nat. Ref. Co. pi Cleveland Bn 127 mw Un. Shoe Machine pi. . Boston 
Cit Lair pf Toronte ~ le ow, 98% | Nelson Morria 4.5 Chicago S20 STH OST STK 0. 8 *rinting Cincinnati 
Columbia G. & E.. Pittsburg ww" (12 1, «1% | N. E. Cotton Yarn Ss..Bosten $1,000 wr, 9016 | UL SS. Steel ‘ .. Boston 
tole . las & E Cineir am =, ters, 1, | N. O. Land Co New Orleans me za, 265 | U. S. Steel 5 «Chicago 
('oruse Coal Baltimore 2050 Bit, Di Norf. & W. St'm' boat 5s. Wash Sumy 1th. LO! logy | Ut. S. Stee! .... Philadelphia 
(oneol Coul Gs Raltimere $15.00 Ot. oN, mr, Nova Seotia S&S. & (..Montreal 40 0 6=— 8 ss rh) it S. Sieel pf.. foston Cee CL 
Colter tuck Ss Baltimore $15,000 roe on) KY Ogilvie Milling pf.. Montreal 2 («1G 1G Tit i S. Steel Ss fostonm STAnMe Ti lime lem 
Crucible Stee, Pittsburgh a5 1%, «184 | Ogilvie Milling 6s....Montreal $10,000 105%) LO, TNL Wik PE eS Phiia hole ter te 
Crucible Stee f *jttsburg! “ SAL, <S SA | hic : ri .. Pittebure > s z 7 c : = . Ae . 2 * . 
i s ! vi irgh aa 1 pd a Ohio Fuel Oil... a ee ith 1 lit. baty Welkbach ‘3e.. .. cess Phila. $1,000 
‘udal a «thie ine i eo om ¢ Ue suppiv.. sburg ‘¥ . . . 
ne : . '| oe eee we md — = West. Air Brake...Pittsburgh = 155 
Diamovd Mateh Chicage We 1S, Tie we | Oklahe ae Gas , atte burgh “ ~ Westmoreland Coal... ..Mhila. a0 
Distillers’ Securities (hile 0 Lee 0 Ww lw | OnoMea Sugar. .San Francisco = op Westinghouse Elec. ittsburgh 7 
Dominion Bridge . Montreal oe 117 ms 17 | Pacific Burt ° ‘Toronto tle West. Elec. Ist pf. .Vittsburgh 2 
Dow. Coal Ss Montreal S400 of ws Pacific Burt pf . Terente ST Wavaga’k FP. & Pf ...Montreal iti 
Reminion Can .eddontreat le) 74 Tm, «Ty Panhaun Sugar Sau Francisece Lite Wayaga'’k I. & I. ts.Meontreal $4,500 
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State, Municipal, Etc. | Building a Bridge on from the Seaboard Construction Company of Phila- 
. pal, Ete. g ig cing ag vohaaang agrambupe go Sabie 
cagpeesanulaeas e ‘a : 
; tune, a field superintendent, who had had experi- 
Bonds. Market. Sales. High. Low, Last. th j q f Fl. d : ee te oe ae: aig 
City of Balto. 3%s,1936.Balto. $5,000 91% 91% 91% es al O a 00 ence on the great Quebec Brid H g ions 
City of Balto, 5s, 1916...Balto. $2,000 101% 101% 101% ‘ . were valuable. George Bowe ed one crane 
City of N. Orl. 4s....New Orl. $2,500 93% 93% 93% The Zanesville Achievement Put Into Nar- and W. J. Mason worked the ot Mr. 
City of N. Or. pr. bds..N. Or. $600 255% 255% 255% rative for Railroad Readers Clark had charge. He had o: d force of 
State of La. 4s...New Orleans $1,500 9S%% 98%4 98% i : 1 ha a ; Sage ae sli 
State of La. small bds.N. Orl. 500 «98 98 98 Three railroad bridges went down in the flood carpenters from Philadelphia, Ba re, and Pitts- 
U. S. Gov. 2s, coupon..Wash. $1,000 99% 99% 99% | at Zanesville; some trains of all three roads have | burgh, his own headqu 
U.S. Gov. 3s ....Washington $160 102% 102% 102% | been running over the wooden structure which the | THE MONKEY-BENTS 
. . _ ° x 5 NABI - J s 
Baltimore & Ohio began while the piers hardly 
Railroads showed above water, and finished in less than On Friday, April 4, a mo » short 
eight days. The task looked in.possible. The | uprights with a piece over th as set upona 
i ' structure had to be placed in a swi:ling current, | ledge of rock half way do h ink, to prepare 
Transactions and range of quotations of railroad d h . r xd . » for begi ing the wor By Sat t} ater 
stocks in markets other than New York: under the very edge of a fall, where soundings | Sor beginning .the \ . 5: ‘ vate 
could not be made, where piles could not be driven. | had fallen tweive fect on the gauge and six feet 


























Stock. Market. Sales. High. Low. Last. 
At. ©. Line of Conn. Balt. 20 240 «2400240 
Po ee A eee Boston 10 10016 100%, 100% 
Bait. & Ohio 4! -Boston $5,00) 91% 1% 91% 
Boston & Albany Boston 61 195 19114 19145 
Boston & Lowell...... Boston 35 185 185 185 
Boston & Maine....... Boston 233 Gi% 58% 59 
Boston & Maine pf....Boston 1 110 110 1 
Canadian Pacific....Montreal 6,445 237 224 22414 
Canadian Pacific.....Toronto 2: 224 
Central Vt. Ist 4s..... Boston 83s, 
Carolina Cent. 4s...Baltimore 1% 
Cha'st'n & W. Car. 5s...Balt. $3,000 102% 102 102 
c., B. & Q. jt. 4s.......Boston £5,000 947, «941 0414 
Cc. Jct. & S. Y. 4s, 1940.Boston $1,000 80 bed So 
Chi. Jet & S. Y. 5s....Boston $2,000 991% 9914 991% 
Col. & Nenia R, R..Cincinnati ") 201 201 201 
Witchery pl .ccccccccs Boston 97 102 10144 102 
Ga. & Alabama 5s...... Balt. $1,000 102 12 102 
Georgia, Car. & Nor. 5s.Balt. £1,000 102%% 102% 102% 
Lehigh Valley ...Philadelphia 218 78% % Ti% 
Lehigh Val. gen. 4s....Phila. $1,000 S41 9414 941% 
Little Schuylkill........ Phila. 20 3&3 55 55 
Maine Central ......... Boston 23 101 101 101 
Mine Hill & S. V.......Phila. 4 58 58 58 
M. S. & S. S. M. R. R...Mont. 23 121 121 121 
MW. YX. Contral......0... Boston 10 1005g 1005, 1005 
MM. FZ... Combrab, ..cccscs Phila. 160 99% 999, 9954 
mw. %. NM. M.. & B...... Boston 748 106% 105 WG1g 
Northern Central. ..Baltimors 25 1171g 117 117 
Northern Pacific ...... 3oston 5 116 116 116 
Northern Pennsylvania. . Phila. 38 92 w2 92 
Cld Colony R. R....... Boston 19 165 164 164% 
Pemm, EB escccs Philadelphia 6,965 5514 54 9-16 54 9-16 
Penn. R. R. con. 4s, '48.Phila, $2,000 S 
Providence & Worc....Boston 1 a) 35 2% 
leading ...... ...Philadelphia 2,450 8114 7913-16 80% 
Reading gen. 4s......... Phila. $9,000 94% 9416 94% 
Reading, N. J. C. 4s....Phila. $3,000 94% 941, 9414 
Rock Island ...... Philadelphia G10 18% 1644 16% 
Rutland pf........ ..... Boston 50 30 30 30 
Seaboard Air “ine...... Bait, 15 17% «17% «17% 


Schuylkill R. E. & S. 4s..Phila. $1,000 98 98 o8 


Shannon-Ariz. 6s...... Boston $5,000 90% 90 HO 
South Pacific..... Philadelphia 100) 95 95 95 
Southern Ry...... Philadelphia WW 25 25 25 
st. L. & 8. FP. 2a pf..... Phila. DO 10% Wi, 10% 
Union Depot Ry. 6s..... St. L. $5,000 1081, 10314 103% 
*Union Pacific.........Boston 160 15444 150 150 
Union Pacifie ....Philadelphia 10 154%, 150 150 
W. J. & Seashore......Phila. i799 «61 61 61 


* Ex dividend. 


Banks, E te. 








Transactions and range of quotatio 
stocks, 
Stock. 
Bank of Baltimore.. 
Rank of Commerce. 
Bank of 





é&c., in various markets ot! 
Market. S 
3altimore 
Montreal 
Commerce...Toronto 




















Bank of Commerce..St. Louis 103 
Bankers’ Trust...... St. Louis 
Canada Landed ...... Toronto 
Gam: FORM sc scisvees Toronto 
Citizens’ Bank......Baltime 
Citizens’ S. & T..... Cleveland 
Colonial Inv........0.. Tcronto 
Cemmonw. T. Co....5t. Louis 
Dominion Bank Toronto 109 216 216 
Farmers & Mer..Los Angeles 39214 39215 
Fidelity & Deposit..Baitim 148% 14814 
First Nat. Bank..Los Angeles TOO 700 
Guat T & Ti... 0001 Clevelan1 88 8s 
Hamilton Bank........Torento 9 204 03 208 
Insurance Co. of N. A...Phila 370606 22%S«C28 2214 
Imperial Bank ....... Toronto 5 216 213 215 
Landed Banking ...... Toronto 6 135 135 135 
Maryland Cas. Co....Baltimore 05 0 rd) 100 
s & Mech... Baltimore 7 OB M4 34 
Merchants Am. Nat..St. Louis 5 278 278 278 
Mercantile Trust....Baltimore 10 105 105 105 
Merchants ! 1) 193 193 10s 
Miss. Valley ‘ 24 zim 
Montreal Bank ...... Montreal 135 239 230 
Molsons Bank ....... Montrea! 24 196 196 
Nova Scotia Bank....Montreal $261 260% 261 
Ottawa Pank.......... Toronto 3 207 207 207 
Quebec 500s06oeseongpeal 22 122% 122 1221, 
OT Berry re Montreal 29 220 210 219 
Royal Bank....--..... Toronto $ 22014 2g 2014 
Standard Bank........Toronto 3219) «219 21D 
State Bke & Trust...Cleveland 2 110 110 110 
Superior Sav. & Trust...Cleve 10 297g 2ITIZ Wi, 
Title Guar. & Trust..St. Louis WO 7 iw 
Toronto Bank........- Toronto i2 10414 
Torento Mortgage..... Toronto 4 135 
Toronto Bank......-. Montreal 1 205% way 
Union Bank......- ...Montreal 1 144 144 


A CORRECTION 
By an inadvertence, it was stated in THE 
ANNALIST article on railway electrification last 
week that the New York Central’s power, as de- 
veloped in its own station, cost 4% cents per kilo- 
watt hour. The correct figure is 41% tenths of 
@me cent. 














The river bottom was an unknown quantity. Im- 
agine a dentist trying to bridge the back .eeth of 
an unchained Benga! tiger, and you will have a fair 
idea of the situation. No one man could do the job 
alone. No one desires to take the whole credit. It 
was a well-trained army that won the victory-~ 
and their General was Paul Didier, principal assist- 
ant engineer of the Baltimore & Ohio Railroad. If his 
part predominates in this story, that is only because 
the number of pages is limited—not because he has 
been slow to honor the men who carried out his 
plans. But if they had failed, the responsibility 
would have been his. 

On Sunday, March 30, a little coinpany, includ- 
ing Mr. Didier, G. A. Schmoll, Superintendent of 
Motive Power, Wheeling system, and G. F. Can- 
ningham, resident engineer, arrived at CD tower, 
over two miles out of Zanesville. The tracks were 
impassable, and they tramped into town by a five- 
mile route over the hills. The town was patrolled 
by soldiers, which made it hard at times for the 
railroad men to get around. ‘They could scarcely 
get their reports to the telegraph office. 

The water at the fall had risen during the flood 
to a height of thirty-eight feet, sixteen feet above 
the record of 1898. The old bridge had withstood 
the pressure surprisingly well. In the drift that 
bore against the sides were three or four cars, parts 
of many houses and a great mass of undistinguish- 
able wreckage. No engineer can figure the impact 
of half a town’s movables and immovables riding 
on the crest of an angry current. Something of 
the force of the water can be gathered from the 
fact that as it spread through the town it picked 
up a bin containing three tons of scrap iron, like a 
baby’s cradle, and moved it 250 feet. When the 
first span went down, its 120 feet was twisted and 
crumpled into half that length and jammed through 
the low arch of the Y bridge below. Two more 
spans followed. 

GATHERING SUPPLIES 

In the Zanesville station the water rose six feet 
in two hours; the various employes who had gath- 
ered there were driven out. “ We didn’t have our 
clothes off for three days,” said Assistant Train- 
master Halver. “I reported to Mr. Williams at 
Wheeling by long-distance telephone, and he imme- 
diately started supplies from all along the road to 
CD tower. We gathered all the engines and 
cabooses on the high side, and did our best to hold 
down the bridge with loads of sand on each pier.” 

The supplies brought in from CD tower were 
carried over the Y bridge. As soon as the water 
went down somewhat and it was possible to bring 
trains nearer, passengers were also transferred 
over this bridge to the waiting trains on the other 
side, where a temporary station had been erected. 
This was not in the class with the Union Station 
at Washington, but in its own way it served the 
purpose. By the time Mr. Didier arrived, the water 
had gone down from 38 to 18.8 feet, and 12.5 feet 
going over the dam at twelve to fourteen miles an 
hour. 

“The bridge was gone when I got there,” said 
Mr. Didier. “ It looked like a funeral, and they ex- 
pected me to act as undertaker.” Well, he under- 
took the job. At first there was nothing to do but 
watch the water go down and make plans. The 
water fell only ninety-four inches in ninety-six 
hours. Meanwhile D. A. Williams, the storekeeper, 
and W. H. Clifton, the lumber agent from Balti- 
more, were out on a great hunting trip for materials, 
and they brought down game at every shot all 
along the line. 

When it was time to begin the bridge the stuff 
was there—in fact this is the story of a relay race 
with no time lost at the meeting points. They fas- 
tened three hundred-pound rails together and 
dropped them for soundings. The rails had hardly 
entered the water before they were swept aside 
like a feather. It was evident that ordinary meth- 
ods wouldn’t work. 

“T had no fixed plan,” said Mr. Didier. There 
was nothing to fix it to. It was a case of “ fit and 
try ’ as Master Carpenter Clark said. Two cranes 
came, one for the further side from the Lucius 
Engineering Company of Pittsburgh, and the other 


























over the dam. It was decided t | vent in the 


river. These bents, ot 








false-work, looked lil ay two 
instead of four, each leg mposed of two 
beams a foot square, bolted t t ( Sunday 
the first water-bent w: ‘ l. It dangled from 
the crane, dropped » t vater, rot its foot- 
ing like a man ona | O ht 
strike a rock and the other a } case it 
was hauled up and sawed off t he top stood 
level. A rough john-boat or f width 
to be maintained hetween ched 
on the foam and held pla ore. 
In each case the foot of the new t was drawn 
against the outside of the boat 1} there by 
ropes till it could le t ture. 
String pieces and bracing ws fitted rapidly in 
place. The crew of carpenters always had tim- 
bers cut and ready before the | gemen needed 
them. They ail worked like a lot of ys at play 
Every now and then some fel who had « > his 
part a little ahead of the game would seize a taut 
rope and hold himself out ho ntally with his 
hands. They swarmed over the bracing like mon- 
keys or dangled at the rope’s end into the very 
foam. As Mr. Didier said, “ vater was both 
fierce and treacherous.” Not a bent 1 was 
lost. 

At the beginning the quest of t work 
arose, but the risk was too ¢ t The 1 ap- 
preciated the decision to do without it. “Let us 
work in daylight,” ti B l all tog and 
we will do more than ime 
in shifts.” Fourteen boxes of bid 1 been fur- 


1 
4 


nished for light, 
After the work ‘ fair] i Vv 


bent was placed ev 


of the twenty-five w: et on the t e days 

from the beginning. Two pl i tted 

into the middle of ea 

also had to be dropped as f ro, 

marked, raised, and t the { } he 

top structure was quickly 1: A temporary 
, 


track had been used for the cra — as taken 
up, and bridge ties and aid 


OPENING THE WAY 






On Sunday, the - 
eral Superintendent U. B. ¥ 12 
o’clock, noon, Monday, the 14th, 1 may resume 
traffic over Bridge 11. Maxin ) ex- 
ceed four miles per hour until f i 

Here is his own story of th l ay 
morning I got out at daylight and exami every 
joint myself. At 9 o'clock the little yard gine, 


1,171, ran across, making no impression. The big 





2,521 followed that; a slight sway 1 be observed 
on the bridge, but no variation of k. After we 
had run fifty-five empties and a l train over, and 
I had done everything Owe 1 
dent—safety first you No. 14, a } ger 
train, went over at 10 o’cl Th urs 


ahead of the time set.” 

Forty-four hours were consumed in doing the 
bent-work proper, all day 
hour and a half overtime. 














The father of the engine if 
Napoleon. Mr. Didier hi l bis 
co-Prussian war. Whe n insp j ng 
thirty miles ina day, |} led t f he 
had walked or rather run seventy-f es in 
thirty-two hours. fwenty m tarted the 
ferced march, a was one of the fou ach 
the frontier. The Zanesville bridgs illed he 
same powers of action forty year S 
time, instead of a retreat, it was a victori ad- 
vance. Mr. Didier came from France, whe e- 
ceived his education, in 1881. He has bee 1e 
service of the Baltimore & Ohio most of t ime 
since then. 

Nothing was too small to escape the e) f the 
engineer. A workman called attention to a little 
wooden stairway which he had put in where it 


would save steps. 

“T don’t see how he keeps the whole thing in 
his head and thinks of all these little things be- 
sides,” was the man’s tribute.—R. J. C. in B. & O. 
Employes’ Magazine. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- | deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 


portant railroads according to the latest re- 
shed. The net earnings are in 
the figure resulting from the 


ports publi 


some cases 


April Compared with Same Month in 1912. 





Amount. 
SY,AOS RI 
7,567,179 
1,745,300 
11,750,913 
1,062,679 
1,035,514 4 
7,166,906 
6,212,476 


1,249,322 





1,110,589 4 


3,282,011 
4,560,001 4 
848,768 
3,530,767 
872,880 
5,701,842 
30,041,095 
14,830,279 





4,255 
10,059,: 
5,657, 


7,000, 





“105 = oI 


‘ 
} 
i 


oo 
815,2 


Cross 





Change. 
$22" 690 
. 22,099 
136,200 
149,564 
32 539 
21,956 
697,596 
530,735 
78,671 
88,357 
1,141,107 
311,242 
139,26 
1,606,538 
216,428 
250,566 
2.777, 885 





1,247,653 


— 127,662 


87,570 
31,996 


245,885 





ing after 
tlement: 


m™m 


taxes have been paid and car set- 


ade 


April Gross 


published currently, a 


with other railroads. As | to those interested. 


and Net Earnings 


each railroad reports its net in the same 
way from month to month, these figures, 


re the best guide 


Earnings July 1 to May 1, Compared with Same 1911-12. 











-———_Net Railroad. Gross—— 
Amount. Change. Amount. Change. 
$2,908.81: $258,710 Atch., Topeka & Santa Fe. ...$98,907,424 +. $9,037,470 
1,550,980 868,261 Baltimore & Ohio . + 7.546.755 
18,593,200 -+ 2,646,200....Canadian Northern.......... 4,926,300 + 690,000 
3,945,077 170,675....Canadiar Pacific............115,816,287 + 15,168,567 

165,352 41,99%....Central of Georgia........... 11,955,280 — 32,000 

145,089 4 9,533....Chicago Great Western....... 11,648,530 4 958,580 
1,470,995 + 22.265 «Ohh, BEL & BR. Path... ccccces 79,114,108 + 13,023,920 
1,085,448 -— 245,148....Chic. & Northwestern........ 69,149,871 : 8,111,960 

252,219 — 41,468 ....Chi, &. P., Bh. B&O. csscce eee 14,328,172 + 1,640,12 

"64,553 4 6,314 .Colorado & Southern......... 12,719,265 4 7 718, 183 3 


96,998 4 940,457... 


196,714 
220,143 4- 


1,125,311 4+- 923,804... 





. Del., Lack. 


& Western....... 





+ 4,846,829 





inode Comal. «sicccsckveces 
.Kansas City Southern....... . + pete 
AF Serer 35,504,675 + 4,548,645 


160,975 4 120,796... . Mobile by Re sivstccsawnen 10,121,981 +4 815,577 
1,016,594 — 626,425:...N. Y., 2 2 eer ere 57,457,545 + 5,834,092 
3,779,495 — 1,244,655... .1 Eick ania System....... ¥117,991,494 + 8,891,528 
3,010,583 — 51, 510. Pee eee eee + 58,089,557 + 4,318,452 


1,756, 





1,404,628 4 795,578... 





a eee een eee 


& Reading Ry... 43,154,940 + npomgond 


.Philadelphia & 
431,619 4 5,230....Southern Pacific............. 119,346,030 4 1,394,636 
1,342,614 - 144,703....Southern Railway....... eceee 57,776,684 + 4, 283,339 
2,088,492 — 215,480....Union Pacific............0.. 78,804,216 + 6,706,715 
233,962 100,596....Yazoo & Miss. Valley........ 9,339,015 + 1,046,486 


March Compared with Same Month in 1912 


(ros 
Amount. 
3,759,121 


3,751,291 +4 





2,745,298 
2,980,666 - 
1) nome 
12 
9OR, 762 + 


1, 
a 
a, 
1,786,145 
4,894,408 4 
5,475,696 
4,925,451 
1,748,329 
956,366 4 


2,469,435 


4,915,424 + 


1,145,865 
46,598,637 


23,575,661 


9,204,205 
3,568,850 


5,619,874 
1,395,394 


5,594,102 +4 


8,678,459 +4 
1,079,349 
2,383,444 
2,439,765 

* Deficit. 


——_ 


Ss 





Change 

496,175 
5,940 
$18,262 
91,220 
146,455 
81,648 
136,399 
68,414 
117,452 
628,529 
13,878 
255,191 
154,589 
155,160 
624,265 
104,447 
434,997 
374,575 
258,924 
298,125 
689,950 
96,078 
604,570 
215,687 
106,618 
169,913 
238,684 








March Gross and Net Earnings 


Earnings July | to April 1, Com 

















Net ee ee Gross 
Amount. Change Amount. Change. 
394,184 4 330,506....Atlantic Coast Line.......... 27,353,161 + 2,490,595 
341,935 — 357,520....Boston & Maine............. 36,617,411 + 2,213,672 
1,285,496 — 528,578. ...Central R. R. of N. J......... 24,257,692 2 
649,285 271,385....Chesapeake & Ohio.......... 26,712,847 4+ 1,257,033 
*5,946 293,861 .Chicago & Alton............ - 11,628,245 4 237,575 
1,584,724 227,836....Chicago, Bur. & Quincy...... 72,501,538 + 6,059,5 
656,495 4 84,696....Delaware & Hudson......... 5,933,856 + 
187,035 + 136,124....Denver & Rio Grande........ 53,734 + 1,224,636 
1,097,298 4 SEES 464 cntaaeeucaveniakid mde t 3, 
1,529,192 — 328,455 Great Mevrtherm <..scccisccs - + 9, 
891,051 346,655 .Louisville & Nashville........ 44,867,164 4 2, 
607,855 4 of) aoe SS ee | eS Se ae 16,367,175 4 3,947,246 
280,740 4 100,944....Chicago Division............ 8,178,751 4- 1,178,022 
563,208 4 280,468 ....Missouri, Kansas & Texas.... 25,260,428 4+ 3,248,750 
1,141,516 4 207,790....Missouri Pacific System...... 47,568,420 +. 6,118,978 








203,682 775....Nash., Chat. & St. Louis...... 10,015,823 4 927,663 
18,776,754 — 1,158,367....National Rys. of Mexico...... 4,367,288 — 59,678 
4,568,052 — 1,283,958....New mae Central Lines....+ 69,854,931 4 6,491,900 
1,452,275 — 0x0: ie Cole me Ey MRisaaead + 26,502,468 + 1,870,459 
1,094,428 +4 149,092.... eo BD Westeee.. ..cdccces 32,942,971 + 3,698,867 
1,703,677 + 150,585....Northern Pacific............ 55,187,255 4+ 7,606,941 
322,890 — 7,389....Pere Marquette.............. 13,305,003 +4 706,527 
972,166 4 158,963....Rock Island Lines....... eoee 54,410,219 + 5,547,663 
1,067,778 4 224,089....St. L. & San F. Lines........ 35,144,762 + 2,759,903 
350,849 4 97,883....St. L. Southwestern......... 10,339,863 + 1,059,823 
777,482 +4 162,095....Seaboard Air Line........... 18, 364,623 +4 1,219,476 


330,208 4+- 89,984... 


+Fiscal year begins Jan. 1. 


ESTIM ATED CURRENT GROSS 


ALABAMA Gil 
Third week 


LEAT SOUTHERN 


May 


July 1-May 21 


ANN AhRbDorR 
Third week 
July 1-May 


|". PTET eC TT TT 
21 


EBEUFIMALO, ROCHESTER 


Third week 


May. 


July 1-May 14 


CANADIAN N 
Third week 


ORTHERN 
May. 


July i-May 21 


CANADIAN P 
Third week 


ACIFIC 
May. 


July 1-May 21 


CENTRAL OF 


Third week 


GEORGIA 
May 


July 1-May 21 


CHESAPEAKE 


Third week 


& OHILO 
May. 


July i-May 21 


CHICAGO & ALTON 


Second week 
July 1-May 
CHICAGY GR 
Third week 
July 1-May 
CHICAGO, IN 
Third week 
July 1-May 


CINCINNATI, 
Second week 
July 1-May 


May 
14.. 


EAT WESTERN 


May. 


21 


19S Changes. 
SOL. 44 $1,565 
4,000,500 Bar Tres) 
t ’ Tee | 
2,007 84 - 28,159 


PITTSBURGH 


255,124 H4 SoS 
LO, HL, at 1 das Soo 
v7. 400 + Ye 


1,042 000 2,862,500 


~ te Oe lize 
125,408 O77 15,520,005 
Visoe 1.400 
12,645,200 16,000 
re 18.554 

WO OTE St2 46) 
265,574 t 26,523 


18,280,220 





08.015 t 38,007 
12,468,014 +1,024,006 


D. & LOUISVILLE 


May. 


21 


180,458 + 16,581 
6,216,803 + 415,538 


NEW ORLEANS & TEXAS PACIFIC 


BEAE s sccascace 
BG. .cecccooseece 


200,307 = =+ «619,356 
9,010,680 +4 619,490 





COLORADO & SOUTHERN— MISSOURI PACIFIC 
Third week May. 255,674 25,823 Third week May. 
July 1-May 21.. 12,484,266 804, 35 July 1-May 21. 
DENVER & RIO GRANDE MOBILE & OHIO— 
Third week May 420,800 4 7.700 TRiPe WOO Bai ccc ccccccdce 
From July 1 21,625,600 }-1,123,500 July t-May 21 wai acamulineed 
DETROIT & MACKINAC NATLONAL RAILWAYS OF 
Seer Wee Mie ae cess ss ceccses . - 1,402 rency)— 
July 1-May 21 1, 104, mo 5, 187 Third week May. 
July 1-May 21 
GEORGIA SOUTHERN & FLORIDA 
Third week Mar... cccccscusss 45,425 1,622 RIO GRANDE SOUTHERN 
PURE Tae Bees i vkccaccccdenies 2,506,187 100,240 Third week May. 
July 1-May 21. 
GRAND TRUNK 
Thivh week Mas. ...ccccccscies 1,000,065 + 140,282 ST. LOULS SOUTHWESTERN 
PO BMG We in iicccantcadccks 40,144,641 $5,588,216 Third week May. . 
July 1-May 21 


GREAT NORTHERN 


Month of April 
oo. 


July 1-April 


INTER. & GREAT NORTHERN— 


Third week 
July 1-May 


INTL ROCEANIC Ré 


May.. 
21. 


currency )— 


jE nance a io we cocccee 24,074,628 + 2,499,648 














Pr. Cc. Amount 
+ 10.1 $29,259,751 
+ 9.9 22,800,227 
+16.6 4,926,300 
+15.1 39,114,089 
— 0.3 2,823,995 
+ 9.0 2,811,035 
+ 19.7 23,684,164 
+-13.3 17,925,046 
+-12.9 3,806,121 
+ 6.0 3,963,073 
+12.5 11,861,678 
+ 9.9 8,952,669 
+ 17.7 2,968,699 
+ 14.7 11,585,080 
+ 8.8 2,579,697 
+ 7.2 15,559,449 
+ 8.1 15,140,189 

8.0 10,429,496 

aa 22,299,728 
+-12.7 16,811,156 
+ 8.5 42,179,189 
+ 8.0 15,564,356 
+ 9.3 29,716,096 
+-12.6 1,655,054 





rc Amount 
+-10.0 7,911,169 
+ 6.4 7,742,060 





+ 5.1 10,675,976 
+- 4.9 7,565,140 
+ 2.1 1,713,360 
+ 9.1 24,416,538 
+ 12.5 2,234,448 
+ TL 6,576,511 
+ 8.6 12,089,762 
118.4 23,234,187 
+ 5.6 10,699,144 
+- 27.7 6,614,580 
+16.8 2,528,524 


+14.8 8,152,459 
+-14.8 11,261,212 


+ 10.2 2,005,963 
— 15 1,487,433 
+ 10.2 15,983,885 

7.6 4,270,501 
+ 12.6 10,846,506 
+- 16.0 19,803,322 
1. 5.6 2,603,137 
+11.4 11,922,130 
+ 8.5 10,505,584 
+114 3,810,201 
+ 7.1 4,982,629 


+iL.G 4,917,519 


5.2M0,008 +- ST1,644 SEARDPARD AIR LINE 


. G4,125,454 +-9,463,072 Third 


July 





AILWAY OF MEXICO (Mexican 


week May. ee 
1-May 21 


“ + 10,000 SOUTHERN RAILWAY— 
. 10,237,895 +- 891,389 Third 
July 


week May. 
1-May 21 


TEXAS & PACIFIC— 





Net 
Change. 


+ $2,992,492 


+ 113,320 
+ 690,000 
+ 3,342,966 
— 296,062 

756,978 


8,600,233 
3,858,450 
_ 544,585 
- 109,027 
+ 2,436,408 
t+ $8,102,461 
+ 829,055 
+ 1,742,218 
+ 201,909 
— 1,304,419 
— 2,657,869 
— 138,194 
6, 127, ae 

a 39,5 
- pine 
510,084 
3,083,096 
396,579 


+ 


pared with Same 1911-1 


Net 





Change 
534,524 
4 68,566 
+ 284,879 
- 502,792 
764,121 
3,968,207 
473,392 
1,029,236 





1,037,892 
2,550,519 
1,512,295 
4+ 881,981 


+ 1,595,850 
+ 1,540,062 
+ 736,611 
+ 1,499,248 
+ 1,412,304 


+ 568,552 
+ 669,883 





ee 241,206 
10,848,011 


MENICO (Mexicar 


T4041 
52,718,434 











Third week May.. shbmeemas 160,826 — 26,711 Third week May. 281,552 
TO DO Bee oc cascsvdvasec .. 7,914,919 + 116,733 July 1-May 21 16,518,367 
LOUISVILLE & NASHVILLE TOLEDO, PEORIA & WESTERN— 
Third week May........... 1,115,100 } 34,215 Third week May.. 23,195 
July 1-May 21. 53, 123,533 +-2,715,085 July 1-May 21. 
MINNEAPOLIS & ST. LOUIS— TOLEDO, ST. LOUIS & WESTERN— 
Third week May.. Jceaaven 175,990 + 13,506 Third week May. O4,844 
July 1-May 21........ niaaaade 8,741.2 ot +-1,795, 832 July 1-May 21......... 3,837,952 


MISSOURI, KANSAS & TEXAS— 
rhird week May. 


July 1-May 21 





¥AZOO & MISSISSIPPI VALLEY— 


ebbChidbne ges 542.796 t MOG Month of April......... aves 763,387 
seccsccsseess 29,138,150 }-3,745,031 Dey THR. GI nik n sc nciccsccee » 9,266,520 


+ 


r.c. 
11.3 
+ 0.5 
-16.5 
+ 9.3 
— 05 
136.8 
-57.0 
+27.5 


2 
9 
7 
— 6.4 
3 
4 
39 


—30 
119 
+26 
18.5 
9.4 
12.3 
— 13 
63.2 
40.7 
46.7 
+-42.0 
+ 5.2 
+49.6 
+-12.1 
+ 26.0 
+17 


+-39.5 
+144 
+15.5 
+14.3 
+13.2 


+15.8 


266,909 


2,496,417 








563 


54,536 


15,150 
249,999 


192,053 
973,993 
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June 2, 1913. 


The Water Required 
by American Railways 


It Takes 672,853,774,720 Gallons a Year, 
Which is Four Times the Amount 
Pumped for the Use of Chicago 


*“How much water is there in the American rail- 
road system? While a National Valuation Com- 
mittee is setting to work to prove or disprove the 
presence of the figurative element in capitaliza- 
tion, a new field for speculation is opened as to the 
amount of the literal. Our railroads are confident 
the appraisal will show considerably less than 
nothing of the former; the amount of the latter 
reaches into figures not only staggering to the 
layman, but almost unbelievable. 

Recent reports by several of the large railroad 
systems as to annual water consumption display 
«x striking uniformity when reduced to a per mile 
basis. One road of 6,500 miles, for instance, uses 
annually 16,500,000,000 gallons; another, on 2,000 
miles, uses 5,736,838,000 gallons. Reduced to an 
average per mile, 2,703,440 may be taken as a fair 
mean water consumption per mile of line. 

Reports to the bureau for the last fiscal year 
show that on June 30, 1912, there were 248,888 
miles of line in the United States. Figuring the 
yearly water consumption for the total mileage, 
the aggregate assumes the titanic proportions of 
672,853,774,720 gallons of water. The figure is 
one so far beyond comprehension that it means 
practically nothing within the scope of every-day 
calculations. It assumes more significance when 
one considers that the net pumpage of the Chicago 
water works is 437,232,500 gallons per day. At 
this daily rate it would take the entire Chicago 
water works practically 1,539 days to supply the 
annual consumption of the United States’ railways, 
or 4.2 years. In other words, the railroads use in 
one day what our city water works supply in four, 
or it would take four such systems as Chicago 
possesses to keep the railroads running! 

\ WHOLE RIVER OF WATER NEEDED 

Measuring the total by another graphic process, 
the yearly consumption approximately 
&9,951,040,000 cubic feet. This would fill a reser- 
voir 1,000 feet wide, 10 feet deep and more than 
1,700 miles in length, a channel one-fifth mile wide 
and ten feet deep from St. Paul to the Gulf of 
Mexico! It would take a slice out of Lake Michigan 
ten feet deep, a mile wide, running from end to end, 
more than 500 miles! 

Since the averages are based on reports from 
some of the larger of the American railroads, it 
may be that the aggregate, including smaller lines 
of less dense traffic, would not be so great. Then, 
too, the total includes water for all purposes, such 
as stationary power plants, shops, roundhouses, 
offices, stations, and boiler washing, as well as 
locomotive operation. It is probable that 75 per 
cent. of the total goes into locomotive operation 
alone. Conceding half of the aggregate yearly 
consumption for these reasons, the annual quantity 
turned into steam for pulling trains remains at 
figures far above the layman’s conception. 

A BIG RAILWAY PROBLEM 

Reports to the bureau, which are the latest 
evailable, show that on June 30, 1912, there were 
60,890 locomotives in the United States. Giving 
each an average capacity of 6,000 gallons, which 
would be small, we get a total storage capacity 
ef 565,340,000 gallons. It would take the Chicago 
water works almost a day to fill them once! 

How to supply this deluge of water is one of 
the problems railroad men must attack daily. It 
has been necessary to raise the supply both in 
wuantity and quality to meet traffic conditions. 
Where formerly a tank and any sort of water 
would do, modern economy demands extensive re- 
iocation of water stations with relation to curves, 
grades, and other operating requirements. Elabo- 
rate treating plants must be erected in many places 
where the quality is poor; immense quantities of 
water must be piped long distances; where no sup- 
ply is available, wells must be sunk or reservoirs 
constituted. 

To meet all these problems the railroads now 
maintain water works departments which in organ- 
ization and duties are very similar to a city de- 
partment. 





reaches 





*Prepared for THE ANNALIST by the Bureau 
of Railways and Statistics. 





ENGLISH TRADE DEMANDS CAPITAL 


Special Correspondence of THE ANNALIST 

LONDON, May 21.—It is now ciear that, the 
improvement en the international situation has 
caused trade and production once more to in- 


THE NEW YORK TIMES ANNALIST 
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erease. The signs of decay which were so clear 
three months ago have vanished. Commodity prices 
are firmer. Official figures show very little un- 
employment. ‘The demand for cash and credit in 
the provinces has revived. 

The much discussed order given to a German 
firm for gates for a London dock is explained by 
the fact that British steel works are overful of 
orders, and so tender high. Many !»ree industrial 
concerns see in this revival a favorable opportunity 
to borrow. William Beardmore & Co., steel 
makers, who are practically a branch of Vickers 
& Maxim, Armstrong & Whitworth, the Alby 
United Carbide Company’s new concern for mak- 
ing nitrogen products, the Royal Mail Company, 
and several others, are coming to the market each 
for £1,000,000 ox more. 

The prominence of the armament companies 
in this movement is sinister. The new situation on 
the continent, with the Turkish Army no longer a 
make-weight against the Russian, raises the 
standard of xrmament among the powers and in- 
creases the demand for weapons. The producers 
make ready to meet the new demands, and tax- 
payers see an evergrowing part of their earnings 
poured down the sink of unproductive expenditure. 

The revival of trade helps to keep speculation 
idle. 





RAILWAYS AND LEGISLATION 

The Special Committee on Relations to Leg- 
islation Adverse Disposition is 
Evident Among Politicians 


Says 


Relations of Rail- 
way Operation to L representing 331 
railways in the United States, with 223,418 miies 
of route, has made a report to members of the 
association on the subject in which it says that 
State Legislature 
railroads, although Congress has been pretty favor- 
able. On this subject the report says: 

“ The third session of the Sixty-second Congress 
adjourned March 4, 1913. At this session a bill 
was passed making the theft of property being 
transported in inter-State commerce a_ Federal 
crime, and constituting the transporiing of any 
such stolen property from one State to another a 
separate offense, subjecting the offender to the 
same penalties as those imposed for the actual 


The Special Committee on 


gislation, 


show continued hostility to the 


stealing. 

“This is the only legislation affecting railway 
operation passed at that session of Congress. 
TRESPASSING 

“The lack of adequate laws prohibiting and 
penalizing trespassing on railway rights-of-way 
in the several States results in the deaths of a 
great number of citizens annually. 

“Your committe procured the introduction of 
bills to remedy this in a large number of State 
Legislatures, and, to assist in the proper consid- 
eration of the subject, issued bulletins giving data 
and information. 

“Practically none of the States legislated on 
this subject, and the situation remains as it has 
been heretofore. 

“In view of this, it is an open question whether 
Federal legislation should not be sought. 

STATE LEGISLATION 

“ During the months of 1915 forty- 
one State Legislatures were in session. Twenty- 
seven of these had adjourned May 1. Up to that 
date there had heen introduced into these Legis- 
latures 1,508 bills affecting railway operation, of 
which 174 were enacted into laws. 

“ At the present time it can be said that there 
is little change in the tendency toward burden- 
some regulation. It is significant that Eastern 
States, which have heretofore been relatively ex- 
empt from this kind of legislation, have been more 
active in this respect during the last two years. 

“A large number of headlight laws now on the 
statute books in the various States, involving con- 
flicting requirements, seem to point to the desira- 
bility for federal legislation on this subject.” 


BILLS THAT DIDN’T PASS 

In its summary of legislation in the Sixty-third 
Congress the report names twenty-one bills hav- 
ing to do with the operation of railways, none of 
which got past the House Committee on Inter-State 
and Foreign Commerce, the corresponding Senate 
Committe, the House Committee on Post Office and 
Post Roads, or the Senate Committee on Education 
and Labor, as referred. The bills provided for ex- 
tension of the block system, use of steel cars, ex- 
amination and licensing of train dispatchers and 
railway telegraphers by the Commerce Commission, 
various safety devices, one day off in each week 
for train employes, uniform train rules over the 


first four 





country, amendment of Erdman act, and special 
rules for care of animals shipped by rail. 





| Blue Sky Laws for 
Southern Land Sharks 


Proposal to Abate an Evil Which Hurt Both 
the Investor and a Land of 


Promise 


LEONARD G.R 
*7 do not think it « é f ! » add 
to the discussien of the ( iat have re 
tarded the growth of the Sout al and the 
agricultural Sout! ceding 

















speakers—most o! ) nati have drawn 
up a staggering number of lictm vainst 
the South they so love, as only nati yns can do. 
Health conditions are bad I ilities 
are poor. Farming method Credit 
facilities are inadequate. The ten y evil is In- 
creasing from year to veal All ti s true. But 
the fact that th« itself 
a good sign. 

But there is one evil that I hed 
on so far—an evil ir pal | the 
array of those already ment » In- 
significance; an evil that is tard 
the growth of the South com: indt ial- 
ly, and agriculturally, and t air name 
of the South into di put ie others 
taken together. I hi: vant 
land speculation. 

Nearly every import: North is 
infested with land « Di ling 
names, having Southern land ep rs 
are filled wit! Is 
with their lurid ( f lands 
are actually unde les of 
the game, ch ild be t ry 
the acre. Some of tl 7 
into fi and te it 
from ten to twe I 
impossible te 
< poo) n H 
irumpet ild 
is no possible chane ing 
a living on it. 1 1 ky ) 
invested thei: 

nd returned to New \ d 
wornine othe) awev fro: 

th fe l nd 
become so bold as not to } a 
the criminal law, } c d 
helplessness of their victi m 
prosecution So palpably " 
claims of some of them thi ental 
in having their adverti e of 
the New York papers. W per 
turns down a valuab! ‘ : u 
can just gamble | t] j 
for it. The South mu i , a 
incubus of exp! 
much for the fair nan ‘ pre 
for the fair name of 

Dr. Bourland, when } 0 
you, laid much str 0 
wanted was a conerct ) vou 
five. 

1. Let each State p: 
providing for the inspect fic 
tion of ali lands fo al No 
honest land owney, 1 ( st 
land speculator need hax 
But it will put the « 

2. Let the Chamber of Cor , 
public spirited bodies of men i ine 
agricultural and immigratio: it 
be the business of these commit t ke hand 
any stranger who may ish ir 
vicinity and see to it thai i 
that he is suitably located 

3. Let these committ« d 
acquire suitable tracts of lan immediate 
vicinity, improve them, divide tl to rendy 
made farms of suitable si ell them to desir- 
able settlers at cost und on « 
ment. I understand that Nat ; on 
have done, or are trying j his 
direction. 

4. Let these local ) it State 


be federated into cent ( , 
the business of thes 
tend to the public worl 


5. There should 


co-operation between ail 2 « in 
the South. There is 

and altogether too li 

The National Department \ 

State Departments, the 

stations, the railroads, and other 

pulling apart, o avning or i ‘ 
another. Ther hould 


Addre: het i¢ CO i, iil 
















































































































Mining 
The History 
of Rio Tinto 


After T' Thousand Years of Working, 
It F d More Than 2,400,000 Tons 
of Copper Ore in 1912, and Still Has 
Huge Reserves—Workings of the An- 
cients 
For more than 3,000 

worked what is undoubtedly the most remarkable 

copper deposit in the world, the Rio Tinto, situated 
in the Province of Huelva, in Southwestern Spain. 


years there has been 


It is so much more ancient than any other mine 
now being operated that the oldest seem recent 
discoveries by comparison. 

So far as has been ascertained, the earliest 


working of this great deposit was by the Phoeni- 
cians, at about 1100 B. C., and since that time its 
history has been as varied as that of nations—it 
has risen and declined with the rise and fall of 
races. After the Phoenicians had mined for a 
long period and made fortunes by trading in its 
product, it fell into the hands of the Carthagenians 
They, in turn, profited by its rich yields for sev- 
eral centuries, only to be replaced by the Romans. 
The latter were undoubtedly much more efficient 
miners than any of their predecessors and handled 


it 


the property on a large scale of production for sev- 


eral hundred years. With the decline of the Roman 


Empire, a change once more took place; the Goths 
secured this inexhaustible source of wealth. Their 
methods were, however, much cruder than those 


of the Romans, and consequently they did not make 
such a great output 

After the Goths came the 
early in the sixteenth century, the mine fell into the 
hands of Spain, becoming the property of the Span- 
ish crown. At that time it found that the 
ancients had left more than 180 miles of workings 
as well as an accumulation of slag and cinders of 
more than 20,000,000 tons on the near-by dumps, to 
A recent examina 


Moors, and, finally, 


was 


bear witness to their activity. 
tion of these dumps would seem to indicate that 
the Romans made recoveries fully as high as are 
being made to-day, though some of the copper con- 
tents of the tailings may have been lost by leach- 
ing, from to the weather for so many 
centuries. 

At the time the property came into the posses- 


she was paying more attention to 


exposure 


sion of Spain 
gold and silver in the New World than to copper at 
home, so the Rio Tinto was neglected, or, at any 
rate, very little work was In the 
teenth century the property was placed in the hands 
of a Swedish engineer named Wolters. He worked 
sively than 
After Wol 
if me 

it was leased by 


seven- 


done. 


it successfully and more exten had been 


the of the 


time there was another period 


done since time Romans. 
ters’s 
until in the eighteenth century, 


i 
in Englishwoman of 


inactivity 
4! 
English $5 ndicate, headed by 
title. In a few years, however, it was again aban- 
doned, to until 1812, 


Spanish Government once more started operations 


not be reopened when the 


a small scale 





on 

Finally, in 1873, Matheson & Co. of London pur 
chased it for the sum of 92,800,000 pesetas, or 
about 317,900,000. It now owned by the same 
corporation which took it over at that ti The 


500,000 
‘e 1879 


company’s capitalization is &£ 


Dividends 


present 





have been paid regularly si > 





though the amounts vary considerably, depending 
upon the price of copper and other factor hich 
tend to increase or decrease net earnings rhe 
lands of the company consist of 23,000 acres, on 
which are built five towns Che population of these 


is very largely composed of Rio Tinto labor 


towns 


ers, of whom there are about 15,000 The average 
wage is about 60 cents per day of 8 hours. The com- 
pany owns and operates it ywn railroad to the 


iderable freight and 


to the 


seacoast, and has con 
business in addition hauling of its 
duct 

There are 
cerg! 
number of lenses, 
north lodes. Reser 
130,000,000 tons of 


rer 





pt 


five mine four ast and 


thr 


»pen 
ee mineralized zones, h 
called the 
es are estimated to be 
2,240 pounds, sufficient to last 
han fifty 


aving a 
and 


ound, and 
south, middle, 
nore than 
at the more t 
years 
it is more than probable that the life of the mines 
will be much greater than these figures indicate 
The average copper content of the ore was in 
1576, 1.5 per cent., and in 1912, 2.18 per cent. The 
ore also carries very in and 
some gold. Production from 1876 to 1912 was 87,- 
490,523 long tons. For many years the mine cost 
of finished copper was 7 cents, but recently it has 


i912 production rate for 
Since new reserves are developed each year, 


small values silver 





























been reduced to about 6 cents, and now holds stead- 
ily at very nearly that level. 
Following is the revenue account for 1912, com- 
pared with 1911: 
Increase. 
£940,978 


1912. 
Net . £2,000, 702 


Depreciation, 


profits Cee eececcesceesceces 





Balance errr rere 865,853 


Dividends preferred stock.......... tae 
for SUS,838 


Salance COMMMNOM. . ..ccrcserccoesece 





Dividends on common........ es 

Surplus ‘ e . . eceee . 

Previous surplus Ce eee eersercerece . ws 
Total surplus “ ; decile 14,596 165,282 


Following are the ore and copper statistics, fig- 
ures being given in tons: 


Pyrites for shipment.......... 
Ores for local treatment ee sercesere 
Total ores mined Cecercecvece@pece 


cent 


cons 


at 


Average copper per 





Copper produced mines...... 


I’yrites sold OSS, S61 


S41,.904 


Washed and other sulphur ores sold. 77,812 











Share and Metal Markets 

NEW YORWK-—Copper was extremely dull last week 
ind prices ichanged. In anticipation of favorable May 
Statistics producers and sellers are holding the murket 
sieady, which tis not very difficult in view of the lac 
that consumers apparentiy will not buy even at con 

sions. The heavy purchases made in the latter part 
*~— Mareh and early in April have stocked consumers’ 
‘ards to such an extent that it is hardly probable that 
t general buying movement will set in before Jul or 

“mn later The European situation is better, and ex- 
ports are of about the same volume as last month 
Nominal quotation on Eleectrolvti it the close was Li‘. 
ents 

The exports of copper for the week ended May ws, in 
tons, wer 1s follows wis. Increase 
Week ended May 2S... ..cccccccccses y S419 
Oy MONON 45 «ak ac-cde bi eeebbeawaes £kG 
We a. Bn iss des santdcddkedacecs 161,00 19,678 


opper from Alaska totaled 





April's shipments of 





22 pounds Pour mnths’ shipments were 
pounds, against Iz 1uS pounds a year ago. Transpor- 
talion facilities Were seriously retarded early this year 


[tails of shipments for two years follow (in pounds? 
1912. 
Januar 3. 7OL OLD 





February 2 SO. 

Mareh 4.§ 

April 8,2 
hour months 4551, 128 12,725,198 


Mines and Companies 





HINO COPPER. Initial dividend of 75 cents a share 























was declared last Tuesday This is at the rate of Gu 
per ent. per annum 
“* 
COBALT The total of ore sent out during the week 
nded May 24 was.46s tons, of which only 68 tons, sent 
put by Nipissing, were low grade. Eleven shippers were 
in the list, Coniagas heading it, with 79 tons, and La 
Rosa, with 771 tons, coming second. Bullion shipments 
were 225,766 ounces, valued at $139,455. Bullion ship 
ments in ounces and value follow 
Mine Ounces Value 
Nipissing tere cece ween eee ee ee, OOS. $1,106, TOS AS 
Bank of Cor tacasee 4 OO 2,700.00 
‘ & Devyell a 4,160.00 2501.40 
Buffalo ° OD, 145.90 SO4 SOS. 76 
Crow Resers 156,491.00 101,054.00 
Dom. Red TEererrrrirrrrree oe) 117,410.55 
Tow 10,000.00 GOAT 00 
Mis« Aneous S820.00 
Tamiskaming a TODO 

Brien aes Ge0e 47.77 

Wettlaufer ° ° . 

Miller Ia 
iolo 
Sreshian ; 

"ase Cobalt 

‘ Lak ° 





CONSOLIDATED COPPERMINES COMPANY 


Stockholders of record at the close of business on the Sth 
day of July, P9135, will b »*ffered the privilege to and in- 
luding tt ‘ist day of July, 1913, of subscribing for not 

exceed $5,000,000 of convertible bonds at par, pro rata 
t the number of shares held by such stockholders re 
specti or in less amounts, but only in multiples of 
$100, payable in four equal installments on Aug. 1, 1913; 
Feb. 1, 1014; Aug. 1, 1914, and Feb. 1, 1915. These bonds 

ll be fiftee “ar 7 per cent. coupon bonds, with sink- 
m= tund onvertible into stock of the nsolidated 








Coppermines Company, on the basis of par f par, 
the Consolidated Coppermines Company by 


re- 


emable b 


t, at 110 per cent with accrued interest, on any in- 
terest d ind will be in @enominations of $100, $500 
id $1,000 each. The officers of the new Consolidated 


Coppermines Company are: Charles F. Rand, President; 
Erastus T. Tefft, Vice President; Charles F. Smith, 
Secretary-Treasurer, and Edwin F. Gray, General Man- 
iger Directors follow: Thomas F. Cole, Joseph B. Cot- 
ton, Isadore Hernsheim, William B. Joyce, Ralph C 
Lupton, Mulford Martin, C. Lawrence Perkins, James 
Phillips, Jr., Charles F. Rand, W. Hinckle Smith, Eras- 


tus T. Tefft, and William B. Thompson. 
> * 
COPPER RANGE.—The Directors of the Copper 


msclidated Company have declared a quarterly 
lividend of 75 cents a share. The dividend payments by 
the company have been as follows: 1014, $2.25, (including 
present declaration;) 1912, $2; 1911, $3.50; 1910, $4; 1l»oy, 
$4; 1903, $4, 1907, $6; 1H i, $6; 1905, $4. Total, $85.75 


Range 





DOMES MINES CO.—At the annual meeting of the 
Mines Company, Limited, stockholders voted tw 


Dome 
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increase the capital stock from $3,500,000 to $5,000,000, 
ind to issue only as much new stock as actually re 
quired for the enlargement of the 40-stamp mill to 100 





stamps, and to provide the necessary auxiliary plant 
Profits from treatment of 101,812 tons of ore last year 
were $500,986. Mining costs were $4.95, net recovery 
$10.25, and net profits $5,000 per ton 

The year’s operations show as follows 
Gross earnings $540,444 
Selling and general expenses.........-cseeeee 50,458 
Net earnings ree bntdiste daanaesats SO, G56 
WOMEN: Gas ccnpdatecad bavakesicrscncerssssnuss 1 
Surplus . eee rT erry eT ee ° sons 

There has been spent on the property about $1,500, - 


interests 


International Nickel 
566,000 of developed ore 


000, control being held by 
President Monell reports 


which is practically five years’ 


tons 


supply with present mill 





ing capacity; also existence of much larger ore bodies 
are indicated by drilling and development on 260 1 “lk 
of No, 2 shaft to the east of The Dome.” 

*“*-* 

GIROUX COPPER MERGER.—Consolidated Coppet 
Mines Company, incorporated under the laws of Dela- 
ware, with an authorized capital of $5,000,009, divided 
into 1,600,000 shares, par value $5 each, has offered the 
stockholders of Giroux Consolidated Mines Compan) 


Mines Company, Butte and Ely Copper Company, 


Consolidated 


Copper 
and Chainman 
privilege of exchanging their stock for 
Company, following 
the outstanding 
Mines 
Company; 3! 


Company the 
stock of the Con 
‘or every 
Giroux (¢ 
stock of 


outstanding 


Copper 


basis: 

the 
the 

the 


solidated on Lhe 


-\y shares of stock of 
share of 


of 


solidated Company 1 


Consolidated shares 


stock of the Copper Mines Company for | share of the 
new company; 64 shares of the 0 itstanding stock of 
the Butte and Ely Copper Company, other than that 


now owned by the Giroux Consolidated Mines Company, 
the new company; 25 shares 


share of the stock of 
the Chainman Consolidated 


for 1 


of the outstanding stock of 
Copper Company for 1 share of the stock of the new 
company The Guaranty Trust Company of New York 
is authorized, until and including June 30, 1915, to re 
ceive certificates of stock offered for exchange, on the 
foregoing bases, when such certificates are indorsed and 
witnessed so as to make a good delivery under the rules 
York Stock Exchange All deliveries of 


of the New 
stock must be accompanied b) 
ing names and addresses of persons to whom certilica 
of stock of the Consolidated Copper Mines Company are 

Temporary stock certificates will be is 
No fraction share will 
stock 


written instructions, @i\ 


tes 


tu be issued. 
of a be 


prepared 
will be given yr all 


negotiable 


as soon as 
issued, but 


fractions 


serip 
© © 2 


GREENE CONSOLIDATED 
Income account of the operating company, 


COMPANY.— 
‘on- 


COPPER 
Cananea ¢ 


solidated, compares as follows 


1912 lvl 
ind net on 
. $7,929,469 


Total earnings on metals 
miscellaneous revenue 


metals. .....e-ce-seeee 


$6,045, 8534 
4,738,702 
1,307,131 


280.179 


Expenses act. 
Net earnings ... . . 








Depreciation ....-0.+0+seeeesees 
Net profit 


2.280.790 1,026,951 


80,799 1.4 eS | 





profits 




















Balance net . iawn ae 
Company produced 40,066,018 pounds of copper at a 
cost of 10.31 cents per pound, and for which 16.0009 
cents per pound was received Cananea Consolidated 
paid dividends to Greene Consolidated of $1,500,000, of 
which Greene Consolidated disbursed $1,400,000, 
ee 
INSPIRATION An injunction suit is been sta 1 
by the new Keystone Copper Company to compel I 
spiration Consolidated Copper Company to cease W rk 
permanently on transportation drift from the L. Oak 
shaft through Keystone ground to the Inspiration main 
east and west shafts in the Webster Gulch A tempo- 
rary injunction, effective until May 61, Was grant i y 
Judge Shute at Globe 
2 a 
RAY CONSOLIDATED.—Has declared a dividend of 
Tl, cents a share. This is at the rate of lo per »nt 
annually, the par value being $10 
*¢ 
STEWART MINING Directors ret In nd 
declared an initial dividend of 1) « sa shar I ble 
June 15 to stock of record June 5 
na 
TENNESSER COPPER COMPANY Tenness »p- 
per Company produced approximately 7,000,000 pounds of 
copper in the first four months of this year Acid pr 
duction is understood to have been carried at . 
rate of 200,000 tons per annum From the 7 330e@ 
plant the monthly production rf opper has 
pounds :) 
January osteeee 1,824,687 
February seed ets eee os deeb shu dbouehae 1,660, 151 
March : eee y seats sececcescdaaSavet ad 1,796,294 
April betneee das cued Cecudewasnee 1,718,188 
Four months sn kueee cee . 6,999, 370 
This total did not co ntirely ym Ter res 
is the plant has been doing some custom wort > 
treatment of the Cuba Copper Company product 3 
nessee’s cost of production 1 gradually risir ind 
in ten years has increased 2 cents a pound. This is 
been due very largely to diminishing copper contents of 
1, ¢ 





treated. The 1912 cost was 11 cents per f 


ore 











ceeded but once in the company’s history, and the 
ige yield was down to 29.80 pounds, from 25.96 [| nds 
per ton in 1902 
. > « 

TONOPAH.—Preduction for Apr was as follow 
Tonopah Mining Company........eesse.0 
Tonopah Beimont Company ....-+-++.++- 
Montana-Tonepah CC MMS” sascdeccusss 
Tonopah Extension Company ........--e++.-. 
West End Con. Company ............ 
MacNamara Company ... Pe ree 
Jim Butler Company ..... 





Midway Company 
North Star Company 





Total...» : ait 15,481 


As compared with the production for March the out- 


put of the Tonopah mines for April shows a decrease 
of 1,527 tons. This, however,, was due solely to inter- 


ruption of the electric power service, which prevented 
the operation of the mills to the utmost capacity. 
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Mining Stocks 





Transactions and the 
stocks on the 


Stock. Market. 






Acacia Colo. Springs 
Adventure évcee’ OM 
Alaska Gold M........Boston 
Algomah Boston 
Alta Con Salt Lake City 
Allouez is Boston 
Amal, Copper iso neces OGtOM 
Amal. Copper ....Philadelphia 
Am. Smelters . Philadelphia 
Am. Zine & Smelting. .Boston 


Anaconda Copper. Philadelphia 
Am. Zinz & Smelt. ts.. Boston 


Arizona Commercial... Boston 


Bailey .Toronto Mine 
beaver Con. M..Toronto Mine 
Keck Tunnel ..Salt Lake City 
Kegole -Boston Curb 
Big Dome... .Toronto Mine 
Black Jack -Salt Lake City 
Eohemia Mining..Boston Curb 
fHonanza eT eTee ee 
Boston & Corbin Beston 
Boston & Corbin 6s....Boston 
Boston Ely M....Boston Curb 
Butte & Balaklala......Boston 
tutte Cent. Cop..Boston Curb 
butte & Lond. Cop. .Bost. Curb 


butte & Superior......Boston 
Cactus Copper .Boston Curb 
Calaveras Cop Boston Curb 
Calumet & 
Calumet & 
Canadian 

Cedar Talisman 
Centennial ‘ 
Chamber-Ferland..Toronto M. 


Arizona... . Boston 
Hecla.. . Boston 
Toronto Mine 

Salt L. C. 


Chief Cons -Boston Curt 
Cc. &. F. 8 Toronto Mine 
Chine Boston 
City of Cobalt P Toront 
‘ity of Cobalt..Toronto Mine 
Cobalt Lake . Toronto 
ochrane . Toront 


.Toronto Mine 
Salt L. Cc 


‘ochrane 
‘olorado ° 
lumbus Exten 


Salt L. C 

oniagas M.....Toronto Mine 

Coniagas M. Toront 
Copper Range ‘ Bostor 
Corbin Copper Boston Curt 
‘ons. Arizona .Boston Curb 

Con. Smelters . Toronto 
Cortez As. Mine..Boston Curt 
Crown Chart .Toronto Mine 
Crown Point .Salt Lake C 
Crown Reserve Montreal 
Crown Reserve Toront 
Crown Reserve..Toronto Mine 


Boston 


Daly-West F 
.Boston Curb 


Davis-Daly 


Dome Ext.. -Torento Mine 
Dome Lake .....Toront 
Dome Lake Toronto Mine 
Dome Mines . Toront 
Eagle & Blue B..Boston Curb 
7 SPP Boston 


Eldorado 
Elkton 

Ei Paso 
Ely Witch 
Findley 
First Nat. Cop 
Foley O'Brien 
Franklin be 
Germany M, & D..Boston Curb 
Giroux Consol ... Boston 
Gold Chain ....Salt Lake City 


.Colorado Springs 
.Colo. Springs 

. Boston Curb 
.Colorado Springs 
Boston Curb 
..Toronto Mine 


Bostor 


Gold Dollar ...Colo. Spring 
Goldfield Cons...Boston Curb 
Gould Toronto Mine 


Granby aeee . Boston 
Gt. Northern....Toronto Mine 


Greene-Cananea .... Boston 





Hancock Consol.. . Boston 
Hargraves. . . Toronto 
Hollinger ° . Toronto 
Hudson Bay & T....Tor. Mine 


Indiana cates ... Boston 
lron Cap Copper pf.Boston C. 
Blossom. .Salt Lake City 
Island Cr. Coal com.... Boston 
Island Cr. Coal pf......Boston 
Isabella .Colo. Springs 


Iron 


Isle Royale Cop........ Boston 
Jerry J ..Colo. Springs 
Jupiter cocseces R@RORtO 
TOD avn vt Toronto Mine 
Kerr Lake...... Toronto Mine 


...Boston 
. Boston 


Kerr Lake 
Lake Copper 


Ee TE iwawee s< scnds Toronto 
La Rose ...... .Boston Curb 
Sai TE, 88s 420000080008 Boston 





Lion Hill Con....Boston Curb 
Majestic Mines...Boston Curb 


Mary McK......Colo. Springs 
Mary Nevin..... Colo. Springs 
Mass Consolidated ....Boston 
Mason Valley ......... Boston 
May Day ...... Salt Lake City 
Mayflower . Boston 
McIntyre -Toronto Mine 
McKinley-Dar....Boston Curb 
McKinley-Dar Toronto 
McKinley-Dar ...Toronto Mine 
Mexican Metals..Boston Curb 
Miami Copper . Boston 
cn. Ce Boston 
Michigan Utah....Boston Curb 
Mohawk Boston 
Moneta ........ Toronto Mine 
Nevada Consol......... Boston 


Nevada Douglas..Boston Curb 


range of 





Sales. 


161 


10 
$2,000 
10 
24,600 
HOO 


4.700 


10 


4,170 


$12 000 


price 
various markets last week were 
High. Low 
1,000 024% ; 


12 


09% 








1x 


4 


4 
4 


UT% 
49 
a | 


12% 


1 
1 


1 


a 


04 


for mining 
as follows 


Last. 


09 09 
1G .36 
oot 0 





nO “oO 
m0 nO 
no os 








440 440 
223 2h 
2 ; -02 
lz 12 
“ 20 
1% 1% 
04 .04 
as 40 
49 49 
ag Wie 
G74 .OT% 
1.49 1.49 
1.45 1.48 
Ili, Iz 
4 04 
SOS) SOS 
7.85 &.00 
41 41% 
0 00 
4 A 
63.00) FO.50 

















82 15.50 15.00 15.50 
600 11-16 .9S) 11-16 
70 «12 1g 11% 
500 01 -01 01 
3500 .55%4 54% wD 
400 «33.70 3.70) 3.70 
SOO U6 05 06 
1,000 .03%— .03% 034% 
710 2 1-16 1 15-16 1 15-16 
1,5 : 25 26% 
5% 
241 435 35 0 
330 115-16 1% 1% 
300.300.3030 
5,000 .10% .10%% .10% 
270 2 2 2 
20,250 2.05 2% .03 
oi 63% =O 2 
18%_ .15 16% 
es O% Oy tig 
115 Isle 17% 15% 
2,000 .05144 04% 00% 
45 18.10 17.00 17.00 
14 65.75 65.00 65.00 
BOD 9 Sig 9 
nO 3 
2,150 1.37) 6S 2. 
50 46% 46% 46% 
20 &2 Sl, S1% 





2 


8 


10% .10% 
235 25 


-O4 -(4 





5 6 
071%, 07% 
ON O%, 
3.00 1.30 
1% 1% 
1.86 1.86 
1.84 1.85 
69 7 
23% 23% 
1% 1% 
-20 -20 
49 49 
-06 06 
16% 16% 


1% 1 15-16 
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Stock Market. sa High. Low. Last. 
New Baltic ......Boston Curb 100 1 1 1 
Nipissing ... Montreal 100 9.00 9.00 9.00 
Nipissing Mines . Boston 1108 15-16 &% R34 
Nipissing Mines. .Toronto Mine 65 &.80 SSO 
Nipissing Mines . Toronto 140 8.85 8.85 
North Butte . Boston 1.080 28 ZS, 
North Lake 3 Boston 30 1% 1% 
Ohio Copper ...... Boston Curb wit 75 rn) 
Ojibway ........ Boston 5 1 1 1 
Od Colony Boston 4% 4 4 
Old Dominion . Boston 47 4512 45%% 
Old Dom. Tr. Rets..Bos, Curb 7 6% Oy 
Oneco ....... Boston Curb 25 1.00 .&7 1.00 
Ophongo Salt Lake City S00 .03%% .02 034g 
Osceola Boston s1 NA s4 an 
Otiawe ....000. -Toronto Mine 1,200 .01%4 .01 O14 
Otisse “0% Toronto 400 .01% =.01%) «(UTM 
Pear) Lake F Toronto SOO 57 26 rh) 
Pear! Lake .....Toronto Mine 10,025 48 AN 2 
Peterson Lake..Toronto Mine 10,500 Scam 21% 
Peterson Lake Toronto 1,000 .24 24 24 
Pond Creek Boston S45 19, 183, 1S}, 
Pond Creek rights .Boston 4,640 .50 220 20 
Poreupine Gold..Toronto Mine 18,800 .17 2 
Portland Colorado Springs 5,600 .98 OS 
Pres. FE. Dome..Toronto Mine 14,400 .04%% .05%, .04 
Prince Consol..Sait Lake City 1,900 .40 .38 39 
Quincy M.... ‘ . Boston 62% 1 61 
Raven Copper Bosion Curb 3 £08 065 07 
Raven B. H Colo. Springs 1,000 .04%4 .0412 0414 
Ray Consol Boston re bi) 1875 194 
Right of Way Toronto Mine = 2,800 06 OG 
Rochester Toronto Mine 2,100 3%, 5 
St. Mary's Cop. Land.. Boston oT ss : 

Santa Fe M Boston 1,545 I's 1 
San Tey Pittsburgh 11,200) .22 y 
Shannon j Boston 307 9 
Shattuck Arizona Boston sy 24) 
Silver K. Coalition..S. L. City 750 3.80 
Silver Queen Toronto Mine 200 .O4% 
Smoky Dev.. ... Boston Curb B00 1% 
South Lake M Boston Curb ) 25 a) 5 5 
Southwest Miami.Boston Curb 1M 14 2% 3 
Stewart .. Boston Curb + ae) 4 2 2 
Superior Copper Boston 7 27 
Superior & Boston . Boston 25% 
Swastika Toronto Mine O% 
Tamarack Boston 27 
Temiskaming Toronto Mine MAY 
‘Thomp.-Quiney Ss. L. City 2s} 
Tonopah-Belmont Phila. 62 
Tonopah of Nev Phila. fly 
Tretheway Torento Mine 4 
Trinity 5 Boston 3 
Vuclumne Copper Boston 2% 
Uncle Sam.....Salt Lake City O52 
Union Cop. Land Boston 1) 1 1 1 
Union Chief....Salt Lake City S$.500 05 O14, .08 
United Verde Boston Curb 200 .69 .69 69 
U. S. Sm. & Ref.. Bostor 11st 39 381, SS% 
U. S. Sm. & Ref. pf Boston 7) 47 46) 47 
Utah Apex Boston 165 1% 1% 1% 
Utah Consol Boston 125 7% 7 7% 
U. G. M.......Colorado Springs 4.106 0444, 04 4 
Utah Copper Philadelphia 100 ig HO Hy 
Utah Copper . Boston 3 514% 49% 41% 
Utah Metal Min..Boston Curb 650 1 1 1 
Victoria ; Boston 185 1% 1 1 
Vindicator ...Colorado Springs 1000 G24'_, YW Y2Ig 
Winona Boston 210 1% 1), 1% 
Wolverine Boston 4 51 0 I 
* Ex dividend 


Western Mining Shares 





The following are the closing bid prices of Saturday, 


May :;31: 


SAN FRANCISCO 








01 Justic 


€ 














Alpha Con.......e-++. oss 2 
Belcher 16 Kentucky Con.......... o1 
Best & Belcher .04 Mexican saeue On 
Caledonia .80 Occidental Con......... 70 
Challenge Con....».... .08 Ophir canoes 12 
MG css < s+ 0460008 GE PD cas such adewcas ooo san 
Confidence Saeee wae é .20 Savage Pere en OG 
Con. Cal. & Va . -11 Seg. Beicher 04 
Con. Imperial ........+. -01 Sierra Nevada.......... O7 
Crown Point.. MD UBIO COR. cics cess 10 
Gould & Curry .02 Yellow Jacket 20 
Hale & Norcross 05 
TONOPAH. D'field Daisy orscces a2 
Belmont 6.50 ee Be Bi cixitscs 4B 
Jim Butler........... 81 Florence wold « 
McNamara ...eeeeesss 16 G'field Con. M.. 1.9214 
Midway  ....sccce ° 42 G'field Merger........ 21 
North Star ...ccces-- 70 Jumbo Exten..... 235 
Rescue Eula......... 15 Lone Star ene o1 
Tonopah Exten... 2.17% Sandstorm Kend.. o1 
Tonopah Merger. 77 = =Silver’ Pick.. 4 
West End ........ so Ria: GOONER on Sesnesiidecss 12 
GOLDFIELD. Nevada Hillis 1.00 
Atlanta ....... 16 Round Mountain.. nO 
Booth .04 MANHATTAN. 
ae aS er ee 05 Manhattan Con..... .06 
Comb. Fraction 04 Manhattan B. F...... 53 
COLORADO. 
Bid. Asked. Bid. Asked. 
Dr. Jackpot..... T 7% Jackpot 5% 5% 
Elkton 554% McKinney 574% «58 
El Paso 375 Old Gold 2% 2% 
Findlay 314 Portland .. TZ 
Gold Dollar... 10 11 Vindicator 9 92% 
Isabella ........ 104 10% Rav. B. H 4% 4% 


HANDLING IRON ORE 


The Work of Great Electrical Unloaders 
That Transfer Nearly 5,000 Tons an Hour 

It is estimated that the movement of iron ore 

on the Great Lakes this year will exceed 50,000,- 

000 gross tons, or a 150 per cent. increase over the 


movement of 1901. 





When I first became connected with the busi- 


were fitted out entirely with machines of Eu 


ness about a quarter of a century ago th e was 
loaded into tubs in the hold of the vessel, hoisted 
up onto a staging with a small engine, dumped into 
barrows and wheeled into cars, and the task ‘ 
charging the Jargest ship then engage in the 
trade, carrying about 2,000 tons, was satisfactorily 
performed if accomplished in a week’s tim | 
day the record for unloading is 10,636 i 
taken out of the hold of a ship and put int ars 
in two hours and fifty minutes. Th: i 
loading machine is indeed a marvel in engineering 
skill. It is electrically operated, and each unit 
is capable of transferring ore from the hold of a 
vessel into cars at the rate of 400 o1 ons per 


hour without the necessity of any manual labor 
in shoveling the ore. | 
lustration of the elimination of manual labor s 


Here we have a striking 








in the early days every pound had to be led 
by hand. Until this type of unloading ma hine 
was adopted fifty men were required to do the 
shoveling necessary to unload a 2,000 ton cargo in 
a day. 

The new ships that are being s 
trade are about 600 feet lo 8 fe ide d 32 
feet deep, built under the arch construction plan, 
with double sides, triple expansion engine s of 


about 2,000 indicated horse power, with an averags 
speed of eleven miles per hour, and burning about 


a ton and a half of coal per hou In 1912 the 
greatest amount of freight carried by one single 
steamer was 874,000 tons, and the greatest number 
of miles run by one steamer was 46,835 Presi- 
dent ¢ oulby of the Pittsburgh Steamship ¢ any. 


ATTENTION GF MR. REDFIELD 


A Manufacturing Concern Talks of Doing 
Its Work Abroad 





(From United Shoe Machine ( ] 

The new Tariff bill as it has passed the House 
of Representatives puts shoe machiner t free 
list. For fifty years (except from 1894 to 1897 
when the duty was 35 per cent.) shoe 2 ery 
has carried a duty of 45 per cent. under the blanket 
clause of the metal schedule relating to manufact- 
ures of steel not otherwise provided f bill 
reported to the Democratic caucus of esent 
House of Representatives reduced the duty to 25 
per cent. The caucus ordered that shoe ma ery 
be taken out of the blanket clause and made du 
free. This action was instigated by enemies of the 
company avowedly for the purpos f increasing 
existing competition; and the declarat vas made 
in the caucus that the opportunity thus offered 
American shoe manufacturers to obtain foreign- 
made machinery free of duty ile eat 
advantage to them, in that it would relieve them 
of the necessity of equipping their factories with 
machinery of this company’s make rhe provision 
will undoubtedly be incorporated in the bill as final- 
ly enacted. 

The statement that American shoe manufact- 


urers are now prevented by the duty from using 
foreign-made machinery has always been known 
by those familiar with the industry to be 
but a practical demonstration will dispel any mis- 
taken notions which the public may have al 
from the repeated declarations of ignorant or de- 
signing men. When machinery 
duty free from Europe there will no longer be 





true; 





Can be brougn 





slightest excuse for any one to say that nerican 
shoe manufacturers cannot equip their factories 
without patronizing the United Shoe Machinery 


whatever 





Company, and it will then be obvious tl 
advantage we enjoy is due to the superiority of 
machines and service. 

Foreign machines not of our make, the entrance 
of which into the United 





our 


States the Underwood 


Tariff bill plans to facilitate, are of types inferior 
them 


to ours. Asa rule the principles embodied iz 
are those of our expired patents; and they 
been largely superseded in European shoe fact 
by machines supplied by our European con 
on terms substantially identical with terms 
prevail here. We have won our way in E 
as we have won our way in the United States by 
furnishing better machines and service than any 
other company has been able to supply. In 
instances European manufacturers whose fa 





ipanies 
which 


urope just 





have dis- 


pean make, which they owned outright 
carded them in order to install our machinery on 


the lease system which prevails in the United 
States; and among these manufacturers a hose 
who do the largest business in Europe. Moreover 


the business of our English, French, and German 
companies is constantly increasing. At Leicester, 
England, we employ over 2,000 men—and the ave: 
age rate of wage paid in the English factory 
much less than the average rate paid at Beverly 
which is the highest paid to any considerable num- 








ber of workers in any one place in the world. 
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Labor 


The Boy’s Labor 
and His Education 


The Gpinions of an Americo-Briton on the 
Necessity of a Radical Reform of the 
English System in the Up-Bringing of 
Boys. 

[Fiom an 


WALDORF ASTOR, M. P., ti 


National Review.) 


Articlh by 
(Br wu. 

The evils of boy labor can be traced to the di- 
vorce of working life and education. Juvenile la- 


the sh) 


bor is at present uneducational; it is a department 
of the labor market, and not a preparation for 
adult life. 


In the best days of apprenticeship, work and 
education went hand in hand. When apprentice- 
ship was made the only door of entry to trade and 
manufacture, there was, in effect, set up a system 
of compulsory technical training on a large scale; 
and the training was thorough, for it was the rule 
that apprentices should not taken for short 
periods, or for one branch only of a trade. Much 
more than technical training was given; the master 
was placed in loco parentis, and was responsible 
for the up-bringing of the apprentice, who lived 
in his house and under his control. When the ap- 
prentice had served his time, he was a trained 
workman with a reasonable prospect of finding an 
opening in the trade which he had learned, because 
the guilds limited the number of apprentices which 
a master might take (just, as in modern times, 
trades unions have done), with the result that some 
balance was preserved between the number of boys 
entering a trade and the number who could find 


be 


employment in it as adults. 

The great expansion of English trade during 
the eighteenth century, and the new conditions 
which the growth of machinery and of the factory 
system introduced, fatal to apprenticeship. 
The restrictions of the Statute of Artificers were 
contrary to the spirit of that age, and the act, after 
being long evaded, was repealed in 1814. The per- 
sonal tie between master and apprentice had dis- 
lost their power, and 


were 


had 


appeared; the guilds 
trades unions had not yet taken their place; the 
doctrine of laissez faire reigned supreme. 
EDUCATIONAL SHORTCOMINGS 

Universal education was started in the nine- 


teenth century, but education was made a depart- 
ment of its own and not brought into any syste- 
matic relation with a boy's working life. The Legis- 
lature never looked at education from the point of 
view of boy labor, or boy labor from that of edu- 
cation, and it is this separation of working life 
from education which accounts, as I have said, for 
the conditions which prevail to-day. 

The education given in the elementary schools 
is not a satisfactory preparation for adult working 
life. On the other hand working life is allowed to 
interfere with education. 

Equally serious and more widespread are the 
evils of juvenile labor in the case of those who 
have left school. For the great majority education 
is at an end. To educational neglect is added, in 
the case of boys in towns, the evils of “ blind-alley” 
occupations. An enormous proportion of boys en- 
ter unskilled occupations on leaving school. The 
hours are often jong; the work affords no training 
of mind, body, or character; in a few years, just at 
the time when he begins to want a man’s subsis- 
tence, the boy is turned away to make room for an- 
other boy at lower wages. He has forgotten what 
he learned at school, and acquired no useful knowl- 
edge in its place. He has to start afresh, deprived 
of the one quality which has hitherto given him a 
value in the labor market—the cheapness of his 
labor. 

The problem must be faced as a whole; the ed- 
ucation and the work of boys must be considered 
in relation to each other. The question must be 
asked and answered—how is the life of boys (and 
girls too) to be so ordered as adequately to pre- 
pare them for the work of adult life? 


CONTINUATION CLASSES 

By a thorough revision of the curriculum of the 
elementary schools, and by extending and strength- 
ening existing legislation in the directions above 
indicated, the educational interests of children 
would be safeguarded up to the age of fourteen 
But the, State cannot stop there; it must not part 
with all control just when control is most needed. 
The same authority which has had charge of a 
bey’s education up to the age of fourteen. should 
complete its work by retaining his name on the 
school register till he is seventeen and seeing that 
he receives during adolescence some form of train- 
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ing and supervision. No boy should be allowed to 
leave school except to go into regular employment 
of a suitable character, and when working life 
begins education should not cease. 

Physical training is required as well as mental 
and manual training, and training of character no 
less. A course of training in a Cadet Corps, ac- 
companied by medical inspection, would be of im- 
mense value to the national physique and morale; 
it would develop just those qualities of steadiness, 
discipline, and responsibility in which the town- 
bred boy is most deficient, and it would be the best 
corrective for the premature freedom which he at 
present enjoys. 

WHAT IS NEEDED 

To sum up: The curriculum in the elementary 
schools should be overhauled with a view to making 
it an adequate preparation for a boy’s working 
life. The minimum age for obtaining exemption 
should be raised to at least fourteen (with a possi- 
ble exception in favor of agriculture). Training 
should be continued under the supervision of the 
Education Authority up to the age of seventeen. 
Work out of school should not be allowed to inter- 
fere with work in school. A system of State-aided 
Cadet Corps should be established. 

I know that it may be urged that any reduc- 
tion in the hours of labor for boys may lead to 
reduction in their earnings, and hard cases of par- 
ents, largely dependent on their children’s wages, 
will be pleaded. But the vicious circle will never 
be broken, if the father, because he is poor, is to 
be allowed to condemn his son, in his turn, to the 
poverty of the unskilled laborer. 


ORGANIZING ACCIDENT PREVENTION 





How the Workmen in a United States Steel 
Corporation Subsidiary Are Trained 
From an Article by Robert W. Campbell of the 

Illinois Steel Company in the Monthly Bulletin 

of The Americas Tron and Steel Institute. 

The element of education in accident preven- 
tion work is one which cannot be controlled by 
compulsion or by legislation and must be the re- 
sult of a well-organized effort and the estab- 
lishment of a fine esprit de corps throughout the 
industrial plant. 

Reliable statistics show that 
guarded plants from 85 to 90 per cent. of the 
accidents which occur are caused by the care- 
lessness or ignorance of the men themselves, and 
that even in plants not so well protected the per- 
centage of accidents so caused is very large. It 
therefore follows that while safeguarding is im- 
portant and absolutely essential in any satisfac- 
tory “safety” work, the problem of education of 
the men and the inculeation in them of habits of 
caution is the graver of the two. 

The burden of education and inculeation of 
habits of caution rests very largely upon the plant 
superintendent and his department superintend- 
ents and foremen. 


TAKE CUE FROM 
THE BOSS 

The attitude of the superintendent and the 
foreman toward the prevention of accidents will 
be reflected by the workmen just as accurately as 
their attitude toward the getting out of produc- 
tion is reflected. If the superintendent treats 
safety matters lightly his assistants will treat 
them lightly. If he shows a strenuous desire to 
have working conditions safe and precautionary 
rules observed; if he makes the prevention of 
accidents one of the most important features of 
his department, then his foremen will reflect that 
feeling and will see that the men observe the pre- 
cautions which are known to be necessary to the 
prevention of accidents. By seeing that the men 
observe these precautions and by talking with 
them about the necessity of keeping conditions 
safe and looking out for their own and others’ 
safety, the foremen will gradually inculcate in 
them such habits of caution that the number of 
accidents occurring in that department will be 
reduced to a minimum. The leaven, therefore, 
raust begin its work at the top and work down- 
ward through superintendent and foreman to the 
men. 

There are many different ways in which this 
problem may be attacked: First, by requiring the 
observance of concise and well worked out rules 
for safety in operation as well as the consistent 
use of all safety devices; second, by keeping the 
subject of safety constantly before the eyes and 
im the minds of the men; and third, by endeavoring 
to obtain the hearty co-operation of the men, to 
the end that each may constitute himself his 
brother’s keeper. 


at well-safe- 


The Illinois Steel Company has provided a Book .- 


of Standard Safety Devices, Rules Governing Con- 
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struction, (relating to safety,) and Safety Rules 
governing operations, and requires its employes 
to be familiar with their requirements. 

Each new man after being employed is pro- 
vided with a set of safety rules of the company. 
He also works for some time under the direction 
of an experienced man, one of whose prime duties 
is to help the new man to understand the rules 
and apply them to his work. After working ten 
days or two weeks each new man must take an 
examination on the safety rules and their applica- 
tion to the plant in general and to his work in 
particular. 

From the time a man enters the gate of the 
plants until his departure at night he has con- 
stantly before him some reminder respecting 
safety. At many of the plants of the company 
safety mottoes are installed at or over the entrance 
gates and danger signs and cautions are placed 
throughout the plants wherever necessary. 

From time to time the foremen also are exam- 
ined by the safety inspector, department super- 
intendent and assistant general superintendent of 
the plants as to their knowledge of and familiarity 
with the safety rules, and foremen who persist- 
ently fail to show familiarity therewith are either 
discharged or given other work. To stimulate or 
interest the foremen and workmen in the study 
of these rules, safety buttons or badges are dis- 
tributed to any foreman or workman who is able 
to pass a satisfactory examination upon the safety 
rules. 

PRIZES FOR SHOP 
WITH FEWEST ACCIDENTS 

At some of the plants of the company, for the 
purpose of further stimulating interest in safety 
matters, where a department has not had any 
accident during the month incurring a loss of 
ten days’ time or more, a recognition is made of 
this record by the presenting of boxes of cigars 
for distribution among the foremen and men. 
These cigars are called “ Boosters,” and have a 
“safety”? band upon them. At one of the plants 
an experiment is now being tried out, under which 
monthly prizes, consisting of match boxes, sanitary 
drinking cups, bill books, &:., bearing the “ Safety 
First” motto and the company monogram, are 
given to every man in a department which dur- 
ing the month has been successful in having no 
men off for a longer period than seven days on 
account of accident. Congratulatory letters are 
also sent to the superintendents of such depart- 
ment by the Chairman of the Safety Committee. 

Safety bulletin boards have also been placed 
in conspicuous places in and about the plants. 
Upon these boards bulletins issued by the plant 
management respecting safety matters are posted, 
as well as lists of departments having a record 
of no ten days’ or more accidents during the 
month and other safety data. Newspaper clippings 
are also used to show the occurrence of industrial 
accidents in other plants throughout the United 
States, together with a photograph of the device 
in use or the rule in effect at the plants of the 
Illinois Steel Company which should prevent the 
occurrence of a similar accident. These bulletin 
boards seem to interest the men greatly; and in 
good weather, when the men are “spelled” or at 
the lunch hour, many of them will be found reading 
the items upon these bulletin boards with great 
care. 

THE SLOGAN OF 
“SAFETY FIRST” 

It is the aim of the company, as far as possible, 
te keep the motto, “ Safety First,” before the eyes 
and in the minds of its employes at all times. In 
furtherance of this plan, all printed forms which 
are used by foremen or men in and about its plants 
have some safety motto or emblem upon them. 
For instance, on “loan slips,” i. e., orders for men 
loaned from one department to work in another 
department temporarily, the motto appears in red: 
“Tell the men of the dangers of this’ work and 
how to avoid them.” On repair orders for re- 
pairing machinery is shown the motto, “ Replace 
all safeguards before leaving the job.” 

In many plants of the company there are also 
safety committees made up of workmen and fore- 
men, who serve on the committees for stated 
periods, the idea being to give every man an oppor- 
tunity for such service. These committees make 
frequent inspections of the entire plant and report 
their findings and recommendations to the plant 
safety committee. The men get their regular pay 
while. serving on this committee. From these 
workmen’s. committees the company gets some very 
valuable suggestions. This is particularly true in 
connection with the reports made by these com- 
mitteés. in the investigation by them of accidents 
which have’ occurred. This service is also useful 
to the men, as it gives them a broader view of the 








safety movement and increases their interest in it. 
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Utilities 








SAVING UP FOR DEPRECIATION 


Funds May Be Invested in Additions and 
Improvements, but When Thus Used 
Are a Liability 


*In a growing utility or plant the offsetting 
assets to the depreciation reserve are quite likely 
to consist of additions to the plant. That is, the 
amounts set aside for depreciation are more likely 
to have been used for such extensions than to have 
been kept on hand or to have been invested in out- 
side interest-bearing securities or properties. The 
use of depreciation reserves for new extensions 
to the plants is also specifically sanctioned by the 
Wisconsin public utilities law, because it provides 
“that moneys in the fund may be expended in new 
construction, extensions or additions to the prop- 
erty of such public uiility, or invested; and if in- 
vested the income from the investment shal! also 
be carried in the depreciation fund.” 

These provisions were included in the law to 
meet the demands of actual conditions. For it fre- 
quently happens in practice that depreciation re- 
serves can be much more advantageously used in 
connection with new extensions than in almost any 
other way. If such funds are placed on deposit 
or invested in quick assets, they are not likely 
to bring a much higher return than 4 per cent. 
This is a much lewir rate than that which the 
company is likely to have to pay for additional 
capital. By borrowing, so to say, from the de- 
preciation fund until these funds are needed for 
renewals, the company may secure the use of con- 
siderable money for capital purposes, on a basis 
that is advantageous to itself as well as to its con- 
sumers, 

It should be clearly understood, however, that 
by using the depreciation fund for extensions, the 
ewners are only temporarily relieved from fur- 
nishing the necessary capital therefor: for in ef- 
fect the money thus obtained from the deprecia- 
tion fund has merely been borrowed, and, like 
other loans, should be repaid. It must be re- 
stored to the fund when needed therein for re- 
newals. The money by which it is thus repaid may 
have to be obtained in a manner similar to that 
by which the capita! for the extensions would 
have had to be raised at the time they were made, 
had the balance in the depreciation reserve not 
been available for temporary use. 

In order to provide for the continued existence 
of actual assets with which to meet depreciation, 
or to provide means for such replacements as are 
necessary, it is often considered the part of pru- 
dent management te create a depreciation fund or 
asset account to offset the depreciatio: 
liability account. Where definite 
set aside the utility is enabled at all times to 
finance replacements, and if the money is invest- 
ed, the aceruimy interest is easily accounted for 
and becomes an addition to the fund. The ex- 
penditures for replacements are then recorded by 
crediting the depreciation fund and charging the 
depreciation reserve account, thus simultaneously 
diminishing the liability and reducing the de- 
preciation fund. 

This method is one generally obtaining in 
European franchises providing for ultimate pur- 
chase by the Government and the maintenance of 
the property until the purchase agreement is 
consummated. Such depreciation funds are also in 
some cases, as stated above, provided for the pur- 
pose of covering depreciation under the sinking 
fund method. It is obvious, however, that they can 

only be so created in cases where divisible profits 
are available for such purposes. Depreciation re- 
serve accounts, on the other hand, are not de- 
pendent upon immediately available profits of this 
kind and can therefore be created at any time. 





reserve or 





ts are thus 





*From an address by Halford Erickson, mem- 
ber cf the Railroad Commission of Wisconsin. 





PUBLIC UTILITIES NEWS 


ALABAMA TRACTION, LIGHT & POWER COM- 
PANY.—Will have i‘s new steam generating station 
of 12% horse power at Gadsden, Ala., in operation the 
“su2:g month and the current from it will be distributed 
over transmission lines to Annistom, Sylacauga, Talla- 
dega, Alexander City, Pell City, Leeds, Birmingham, 
and Gadsden. The generating station was planned by 
the Electric Bond & Share Company as a central dis- 
tributing station for its Alabama properties, but when 
the Alabama Traction, Light & Power purchased these 
Properties it decided to complete the plant and use it 
as an auxiliary to the large hydro-electric station now 
under construction on the Coosa River. The Gadsden 
station has two units with six boilers and mechanical 





will be generated at 2,300 volts and stepped up to 110,000 
volts for transmission. 
. . om 

BRAZILIAN TRACTION, LIGHT & POWER.—The 
proceeds of the $10,000,000 6 per cent. convertible pre- 
ferred stock recently sold in London and authorized May 
23 will be used for repayment of loans from banks for 
improvements and extensions, and also to complete these 
improvements. Work now under construction comprises 
the tunne! carrying the water of the Pirahy River nto 
a reservoir for use of the new 32,000 horse power gener- 
ating installation in the Rio des Lages power station. 
The tunnel has been under construction for two years 
and will be completed in July of this year. With the 
present hydro-electric installation this will give the Kio 
de Janeiro company a capacity of 84,000 horse power. 
The increased earnings from the sale of this power 
and from other extensions to the different services will, 
it is expected, greatly exceed the amount required for 
dividends on the new shares. The new preferred stock 
was to be issued to subscribers about June 1. 

* * * 

CHICAGO CITY RAILWAY.—Has sold $1,500,000 
first mortgage 5s to the First Trust, bringing the total 
of that issue now outstanding to $28,700,000. Calumet & 
South Chicago Railway sold $500,000 first mortgage 5s 
to First .rust Company, making total of that issue now 
outstanding $4,725,000. 

. . - 

CINCINNATI, DAYTON & TOLEDO TRACTION 
COMPANY.—The Cincinnati, Dayton & Toledo Traction 
Company has called a special meeting of stockholders 
for June 23 to modify terms of the lease by which the 
property is operated by the Ohio Electric Railway Com- 
pany and also to adjust the capitalization of the com- 
pany. This action has been taken following representa- 
tions from the Ohio Electric Railway that earnings of 
the Cincinnati, Dayton & Toledo have never been suf- 
ficient to pay rentals under the lease and in such cir- 
cumstances the Ohio Electric cannot repair the damage 
done to the property by the flood of last March. If 
the Cincinnati, Dayton & ‘Toledo does not consent to a 
reduction of the rental terms, the Ohio Electric Railway 
will cance) the lease, it is said, and return the property 
to its stockholders, 

* . > 
COMMONWEALTH POWER, RAILWAY & LIGHT— 
1913 1912. Increase. 
April gross . . 
PEGE GEIGP 2OBOG.. 0. odin cca 
Surplus after charges 
Twelve months gross 





905,270 





Net after taxes............. 2,844,587 2,427,166 417,421 
Surplus after harges..... 1,240,413 1,105,694 134,719 
Balance after pf. divs..... *880,413 745,694 134,719 
*Equal to 7.3 per cent. on common stock 
> * > 
DENVER WATER WORKS.—In the Denver water 
works case the Supreme Court of the United States 
ruled in favor of the city. The court holds that the 


water works charter expired in twenty years and that 
the city was not compelled either to renew the charter 
or to purchase the plant and that the city is at liberty 
to build new water works if it desires 

cs . . 

DETROIT UNITED RAILROAD COMPANY.-—The 
decision of the Supreme Court of Michigan, ousting the 
company from certain streets in the city has been atf- 
firmed by the United States Supreme Court. The Supreme 
Court held that the franchises, particularly of the Fort 
Street iine, had been granted for a definite period and 
that the city at the end of that time cou'd require the 
railway company to take up its tracks 

“ee 
FALL RIVER GAS.—The Supreme Court of Massa- 





chusetts holds that when a corporation has performed 
all its duties and by its fortunate situation, good man- 
agement, or Other Jawful conduct has remaining a 


surplus of earnings, it has a rignt to distribute this 
surplus among its stockholders in dividends, overruling 
the Gas Commirsion of the State in the appeal of the 
Fall) River Gas Works Company, one of the Stone & 
Webster properties Fal! River Gas applied to the 
commission fer authority to issue 1,150 shares of new 
stock, to be sold at $225 a share, the proceeds of the 
sale to be used in hetterments and extensions of its 
properties. Data filed with the commission showed that 
from June 50, 1904, to Dec. 31, 1911, the company had 
spent $409,045 in increasing its facilities for the manu- 
facture and distribution of gas, and during that same 
time operating profits were $1,085,765. Previous to 
June, 1908, regular dividends of 10 per cent. were paid, 
and after that date regular dividends of 12 per cent. 
In July, 1907, an extra dividend of 20 per cent. was paid, 
and in December, 1911, another extra disbursement of 
15 per cent. was made. The Gas Commission held that, 











@guipment for handling of all fuel and ashes. Current 





instead of paying out these large profits in dividends to 
stockholders. the money should have been spent on the 
property, and refused to permit the sale of the new stock. 
By the decision the company may now go ahead and sell 
its stock, the court holding that, as between the stock- 
holders and the public, the earnings of a corporation 
belong to the corporation. 
. * * 

FEDERAL LIGHT & TRACTION COMPANY,— 
The company has sold $200,000 of its first lien 5 per 
cent. sinking fund bonds, due 1942, to White, Weld & 
©Co., who are offering them privately at ‘4. This makes 
$3,571,500 of the authorized issue of $50,000,000. 

* * * 

FOREST GAS COMPANY.—The United Natural Gas 
Company of Oil City has purchased the extensive ow 
and gas holdings of the Forest Gas Company in Forest 
County, Penn., including the 11,000-acre tract known as 
the Lacy lands. The producing territory, wells and 
pumping plant of the Forest Gas Company in Hickory 
Township also passed to the purchaser. 


GRRAT WESTSES rsVWER.- Fem coraminy repei ts 
earnings for April, 1912, as follows: Gross $225,133, net 
after taxes $157,365, other income $12,830, surplus after 
charges $75,088, an increase of $29,423 cver previous 
year. Earnings for four months ended April 30, 1913, 
follow: Gross $862,104, net after taxes $573,973, other 
income $55,284, surplus after charges $251,123, an in- 
crease of $75,445 over previous year. 

. * * 


HUDSON & MANHATTAN RAILROAD COMPANY.— 


The special meeting of stockholders of the company to : 


have been held yesterday in Jersey City for action upon 





several proposals relative t 
of the road was postponed for 
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PHILADELPHIA RAPID TRANSIT 
tive buying plan perfected by the beneficial as 
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Cash coupons in book form 
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Utilities Securities 


Transactions and range of quotations for various 
blic utilitie ‘urities on other than the New York 
follows: 
Sales. High. Low. Last. 
Mm 3Ou% 
71% 
30 «38% 
100 
129% 
87% 
101% 
10014 
£955 19¢ 
28 146 
121 146 
$1,000 99% 
1 Ne rh $22,500 0% 
S88) OO 


my 
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& P...Monireal 


Teronteo 


ro SO6,000 
SLG(mmD 


oe) 


Se 
S200 


50 210 
zo $15,000 


oO 
$27,000 
$4,000 
$1,000 
S500 


<5,00) 


AY, 
104% 


54% 
104% 


81,000 
Staw 
Ss 10,000 


Montreal 
Montreal 


Montreal 


ss.) 
Los 
a Ps 


$4,000 


Moentrea 
Monireal 


S500 


ie 
Is; 
$11,000 


120 


Montreal 
Moutreal 


Railway. 
Railway os 





June 9, 


1913. 





Stock. Market. Sales. Last. 
Scioto Valley Secy. pf....Col. 14 BEM 
Shawingian W. & P..Montreal 135 130 
Shawingian W. & P. bds.Mont. $1,000 7 it 
Stand. Gas & Elec. 6s...Phila. $4,000 ; 
Toronto Railway......Toronto 450 
Toronto Railway.....Montreal 759 
Twin Toronto Ww 
BWM CHF. cccscnessecs Montrea! 80 
Third Ave. Railway 200 
U. Trac., $17% paid 
United Gas Imp........ 
oe ee ere 
Un. Bye. Inv. @..... 
Un. Ry. Co. of St. L. 
Un. Ry. & E. Balt. Inc..Balt. 
Un. Ry. & E. of Balt. 4s. Balt. 
United Ry. & E. notes. ..Balt 
Un. Ry. & E. Balt...Baltimore 
Un. Ry. Co. of St. L. pr.St. L. 
Un. Ry. Ce. of St. L. 4s.St. L.. 
Utility -Columbus 
Utility I. (90 days)..Columbus 
Utility Imp. pf Columbus 29 
Virginia Ry. & Pow. 5s.Balto. $3,000 9314 
Wash. B. & Ist 5s...Cleve. $1,000 85 
Wash. Gas. Washington 289 «684 
Wash. Gas ....Washington $4,000 
Wash. R. & E. pf.Washington 

Wash. Ry. & El. 4s....Wash. 

West. Can. Power...Montrea! 

Vest. Can. Power 5s.Montreal $4,5 &G 
West End St. Boston B 72 
West End St. .- Boston 
West Ohio Ry. 5s...Cleveland 
West. Tel. & Tel. 5s 
Winnipeg Ry...... 
Winnipeg Ry.. 
Winnipeg Ry. 
York Ry. Ist 
Youngs. & O. 


High. Low 
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10 
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«ot. 
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9005 
S4ig 


GON, 
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...Boston 
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err. 
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News Digest 


FORECAST AND COMMENT 


THE FOURTIL NATIONAL 
Owing to tne general interest 
for business in the United States has 
just completed a canvass of the principal ci n the 
effort to ascertain the feeling of leading | about 
the future. more 
than sixiy cities 
commercial and 
terest as the probable effet of 
the country’s general 
market in the Fall, 
banks, the attitude of borrowers, 
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business, and the 
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the Presidential campaign. 
are excellent. This is the 
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times, 
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and the fact that interior banks 
of other commitments, alread pr 


here 


continues 


country 
te possible interference of 
The “crop prospects 

: every where, 
S) There 
throughout the 
it re¢ 
ther prices are, 

well 
tuation, 
thought to 
reased 
owth 
the doubt as to the effects of the re- 
owing the enactment of a Tariff 
as the tariff is concerned, it is admitted 
ductions have been fully discounted in many 


i s nothing dangerous in the s 
chief elements of uncertainty are 
insistent demands of labor 

e radical tendency of new legislation; the g 


for ine 


of Secialism, and 


ad nent foll new 


bankers are absolutely united resr 
urrency reform. 
ir from the statements that bankers are 
nortant developments during the Summ 
The few who have expressed the feeling 
witness trade reaction were appar 
e reacjustment of prices that is 
a tariff re ion year. The feeling is 
that the country wiil not be injured 
taking a breathing spell; on the 
it will be of advantage to go slow 
time for taking the new sta 
tariff duties have 


cting the 


ook- 
and 
that 
ently 
often 
gen- 
the 


contrar t is 


will 


real for 


that 
illy 


to gain 
ter the 


Deen a 


oreae FL BAKE - country has nothing to 
out well, change in political poli- 
things or less, although with 
fact that some slight d 


revision of 


crops turn 
more 
exception of the 
sult out of 
for apprehension with respect to an) 
Fundamental! 


spots 


Ss upsets 


the tariff, there 
radical 
in affairs of this country. condi- 
sound enough and weak out 
ad there such as the receivership of the St. Lou 
Fran Company 
as purely a local condition. 
relief of the money situ 
would be acceptable. No doubt 
all they can to f: 
interested and will g! 
the matter 
this cha 
best to 


aye 


croppir 


isco Railway may safely be re- 
Almost any fair 


itior v ' 


Mr. Wilson 


measure Lor 
eded 
advisers will do 
We are all 
assistance we 

kept out ol 
he President 


ean in 
legislation ol 


is doing his 


. > . 
VICE PRESIDENT VAN VECHTEN of the Continental 
and Commercial National Bank, Chicago.—lIt is true there 
is a great deal of extravagance and waste in the | nited 









June 2, 1913. 





States, but it is equally true that this extravagance has 
net extended te average savings hank depositors. Sav- 
ings bank deposits have steadily increased year in and 
year out. They are higher now than at any time. There 
has been no extravagance among this overwhelming 
majority of thrifty people who make up the army of 
savings bank depositors; it has been elsewhere. Most 
of the extravagance has been among t corporations. 
Rig corporations in recent years, !inding they could bor- 
row readily, have made extensive use ef Ux eredit for 
that eiherwise been at- 
Now that ban 
rower: mo «es 





+ xtensions would ne hav: 


tempted. 


luans 





very 


he result has 





closely and holding bo 
been beneficial both to the money market and corpora 
tions themselves. 


PRESIDENT RIPLEY of the tehiso The political 











trend of the United States is not at all what the tound- 
ers of the country intended Au intelligent experi- 
euced minority used to rule: now those elected simply 
slo as the crowd dictates. History tells s that when- 
ever the mob becomes paramount, then is the be- 
ginning of disso ution. llere and there we see taint 
gns of return of government by There is 
much to be said in Wilson's favor. ! orse 
bill and the income tax His currency legislation prom- 
es to be i tlicial. These eature exienuate nueh 
that is disquieting in the political situatio 
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AMERICAN NATIONAL BANK OF 


CisCcO.—DLleedless of war clouds, tariff tinkering, tight 


anti-z ture foes 





money or the passazce of 


quietly on with her werk of supplying man’s funJamen- 


tal needs, and incidentaliy setting a f example to 
mankind. With what resuit is shown |! the Govern- 
ment’s May crop report, which indicates an unpre- 





! wheat. 





vield of s of Winte 


‘Conditions for Spring 


edented 50,000,000) bu 





wheat planting in the Northwest 





e said to be ideal. while exceptionally large crops afte 


xpected in the great corn and cotton belts as a conse- 


suence of plenty of subs+il moisture The promise 0 





indance of foodstuffs and textile material cannot he 





emphasized in an ierecast ev th business out 
look. 
RESIDENT Wilson | think the public ought to 


know the ertraordinary exertion being made by the 
: certain 





eos n Washingten to n recognition fo 





alterations of the Tarif Washingten seldom } 


nsidious a 






































o indusirie ‘ <o 
et led v 1 paid adver- 
to m's'ead t t of blic 
publ ion of n itseif. 
lene at mone ‘ out limit is 
1 of public ¢ o1 ntiaso ‘ 
t © 4 the ch'e ) ‘ the ‘I bill 0 
Ser ic ’ est to tt count t th e at 
1 ‘ ould ha no lobl ‘ e v« less it hes 
S le 21 t a ¢ né ce 1 
rlitiels ‘ d to 0 reome t! 1- 
‘ tl Puble 10 ¢ prive I ts lt is 
H wert he ile of the opie ¢ thYs coun- 
ry to wieds of this i Only put 
opinion < and destroy fhe Go nent i 

l its brene s ought to he relieved m this intol- 
‘ ble burden na his ‘ lat inie I n to the 

il ‘ ‘ ‘ debate i knov he l am speaking 
0 tne me oe of the house v » would rejoice as 

i < would to t re eases ¢ s bearable 

at 

IARSHALI FIELD & CO eceipts « g 
the eek have n cor s 
period a thi s ‘ l io n 
that m n positic to t ge o 
time discounts on a large olume ¢ hand than 
was distributed during the first hi ff 1912 (ore s 
oniinue heavy « lines for fut ‘ \ 

a * * 

JOHN \ I Flt, COMPANY Responses from 
retailers th Out the country indicate tha eal 
annual clearance saies of whic ‘ 
Chicago June 1 will bring te tn - 


ber of buyers ever assembled here 
. ° * 
BRADSTREET'S. t 
sharp lines of demarcation. in that current dis- 
and that sur- 
progressive- 


Trade reports cont e to exhibit 


fairl 





tribution still surpes-es future busine 
lus crop g i 
ness than 


the West reflects optimism 





sections manifest more 





territory. In othe words, trade in 


vorable prospects 








is regards wealth to come f so which outleo} 
is net clo 1 te any eat extent by such matters as 
coming tariff changes. while in the Eas 


regards future requirements is plainly in evidence. Stil 


it is obvious that current trade the country over ‘s of 





repression as 
l 
t 
f 





good if not large proportions, and that in most sec- 
tions west of the Alleghany Mountains there is a dis- 
position to cover future wants in a censervative way. 





e+ ¢ 
REVIEW.—While business sentiment, espe- 
ially in the Bast. disnlays a marked degree of conser- 
itile 


DUNS 


industrial and merce 





the actual volume of 


activity shows little or no dimimut’on. 


STOCK EXCHANGE LISTINGS 
securities have been listed on the New 
change: 1, Minneapolis & Om 
way Company, 
due 1950, making the toiel 
Baltimore & Ohio Railroad Company, on 
a1, 191: W000 two 








Chicago, St. Pat 


$2,500,000) 5 per cent. debenture bonds, 


SOOO): 





listed 
and after May 
per cent. convertibl: 


amount 










i 


‘te 











bonds, due 1933, on « f is nee, in @x- 
change for outstanding receipts nnsyl- 
vania Railread Company, on and att May 1935, 


$45,387,750 capiial stock, on official notice 
and payment in full, making t 

thorized to be listed £ WO; Railway 
Company, $ Interecean plant firs 

per cent. sinking fund bonds, due 1913; Montgomery W 











TO,000 


mortgage 











& Co., Inc., $5,000,000 cumulative per cent. preferred 
stock. Application to list the following securities 
been made to the New Yerk Stock Exchange: Th« 


Mexican 
500,000 


Petroleum Company, 
additional 


Delaware, $4, 
stock; Consolidation Coal 


Litde, of 


common 








IST 
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Company, $459,000 additional first and refunding mort 
gage 5 per cent. sinking fund bonds, due 1959. 
d . 

STATE'S SHORT-TERM NOTES. Sulzer last 
week signed the Frawley amendment to the New York 
State finanve law Controller to issue 
cent. interest, matur- 


of the sale of bonds, 


Gev. 





authorizing the 
bills and notes not exceeding 5 per 
ing within one year, in anticipation 
Negotiations were opened with bankers in the financial 
district. It is expected that 000,000 will be 
borrowed by the State within the year by means of 
notes. Bond interest in excess of $5,400,000 is to be met 
within the next six weeks, and sub- 
stantial funds to cariv on the bares 





about 


there is need of 
canal work, rhe 


present negotiations are said, howcver, net to cover the 
entire amount Which \ be re ed before the end 
of wes 


GENERAL 


INCOME TAX AND RAILROADS 
twenty 





Walker Db. 


railroa 


Hines, 
of the 





on behalf of 


country, 1 


-two of the big 
s filed with the sub-committee of the Senate 


Income 





ti 





Finance Committee, which is considering the 


t the proposed 
burden ot 


country, Of 


tax bill, aabrief, i: 





income tax iaW wiil impose a additional 


lroads of the 
£5,500,000 a 
paid by tl railroads On bonds issued 
inderstanding t t the interest was 
collecied at the source, Anh- 


$6,500,100 a vear upon tle ra 


this amount between S35,.000,.000 uwod year 
will have to be 
by them with the 
to be paid free of a1 ta 
(O),.000 will be diawn from tle railroads on ac- 
bill which de 


law. 








other 
count of double taxaticn features in the 


net appear in the 4 +n corporation tax 


BANK INQUIRY.—The 
ency Committee bega! S« 


Senate Banking and Cur- 
investigation with a 
list of questions to he nt to bankers and financial ex- 
Pp v-two questions in the list, enough, 


the committee believed, to get thoroughly into the sub- 





‘reney 


There are thir 





ject of currency reform. 


BRAZILIAN 
I ucombe, Coxe, 


COFFEE 


Ward, and Noyes. 





Court Judges 
in the Federal 
ez the Sherman 
j against Herman Sielecken and the 
other defendants composing the Brazilian Coffee Valori- 
zation Syndicate. No costs were allowed to either party, 


Cireuil 







sitiing 


District Court, signed an order dismissi 





suit 


law it netion 


wnd it was explained that counsel fer both sides had 
Slated that the controversy was setiled. 


RAILWAY VALUATION.— The 
m:mbers of the Inter-State 


conference Which tie 
Commerce Commission hetd 
with the conmittee of railroad Presidents rep- 
re iting the s of the lnited States dem 

onds would not obstruct, but in- 
wiih the Government in the 


Toesday 
leading carri« 
onstrated that the rail 


tend cordially to co-operate 














physical valuation t he vide of heir properties unde! 
the act of J, i 
. 
CANADIAN RAIL REGULATION.-—The Board of 
Iway Commissioners for the Dominion of Canada has 
ar ed railways built and Operated under f in- 
cial charters do ne ‘ within the irisdiction of the 
beard when they ; eased and operated by roads oper- 
ating under Der 7) arters 
: 8 
RECALCITRANT PUJO WITNESS.—George G. 
Henry, the Broad Str banker, was ordered in the 
Federal District Cou to return to Washington to st 





Columbia for ¢ 
firm of 
und when a witness 


trial in the courts of the Di: 





court, Hk f the 


lomon & Co. 0 


tempt of 





before the Pujo Com tee las Winter refused to 
answer questions. H:- ndicted for the violation of 
Section 10 of the He 1 Statutes and was arrested 
OM & he ‘ wi 


RAILROABS 





\LABAMA GRE SOUTHERN 
Apt BT. ck iv tek enenwe ‘ 740 
Ni : * 
1@ months os SAS 40 
WG. “Sihikadbeans LOIS 





OH1O.—An order has 


Service Com 


BALTIMORE & 
the Public 
the privilege to issue 
devoted to the iT 


been issued by 


ission granting the company 


stock, the 
additional equipment, 


S100 OO in proceeds 


to b hase © 
otives 
aa 
BOSTON & MAINE.—-The $17,000,000 one-year 6 per 
which were taken by J. P. Morgan & Co. 
syndicate, in two blocks of $12,000,000 and $5,000,000 ad- 


including cars and loco 


cont, notes, 











Citional, have all been sold. More than ha!f of the 
$17,000,000 one-year 6 per cent. unsecured notes were 
taken by New England investors. 
s « 
CHICAGO & ALTON Presider Worthington says 






fiscal ye: will be around $1 000. He 
ed official estimate made when 
was undertaken 


that deficit for 
says deficit does net eo 





expense of rehabil of the preperty 


at beginning of fiscal year. 








CLEVELAND, SOUTHWESTERN & 
RAILWAY COMPANY Phe Onio Pubti 
app 


tallway 


COLUMBUS 
Service Com- 
ion of the Cleveland, 
Company for per- 
refunding 5 per 
preferred stock 
exchanged for the 


mission has approved ihe 


Southwestern & ¢ 





‘olumbu 


mission to issue $5,105.00 first and 


cent. bonds, $1,500,000 6 per cent. first 
and $2,414,000 preferred stock to he 
present outstanding preferred. 


RAILROAL 


GEORGIA 


12. 


Decrease. 












April gross écpeoce $12,424 
Mat... 32,956 9,964 
Betis Avs.ece 28.476 24,899 *3,077 
10 monihs 2 160 2,012,632 279,472 
Net 28 MO 4 

Def Jt 198,762 7398,016 





Increase. 


NEW HAVEN. electrification of New 
Haven Railroad between New York City and New 
Haven will be completed about Sept, 1. About Aug. 1 
New Haven'’s new electrical repair shop at Van Neat 


—Complete 
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ST. LOUIS & §S ! 
amin F. Yoakum, ¢ 
of the company, by tmz 
receivership eeded 
President of the § l 
and Thomas H. West, ‘ 
Trust Company, appe 
& Co. of New York, v 
bonds of the compa 
to recognize their 
bs Fecuring represent 
Frederick W. Lehn 
United Siates, assc ‘ 
a member of Presi 
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return 
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vf ils say they can see no reason why the Unites 
States should interfere. Prominent French bankers s@y 
that it will take a long time to make up for the harm 
do timate American issues by the Friseo failure 


an 


lowered 4 per cent. a year. 


at 








SOUTHERN PACIFIC.—Chairman R. S. L« 








vett of the Executive Committee of the Union Pacit 
att t neeting of the Directors Thursday gave ou 
this statement: “ Following the failure of the origu 
plar re fied and the expiration of the underwrit- 
ing licate on March 15 all negotiations for the con- 
trol of the Centra Pacific were abandoned ind the 
li Ficific proceeded with the development o 
plan f the disposition of its holdings of Souther 
Pa k without reference to the Central FP fie 
t o ipplication to the Supreme Court fo at 
ext on of the time, which would expire on Ma le 
the Alteorie General i that connection mad it pl 
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Im ite! 1 Supreme Court grant d 
le on ¢ t to J 1 active negotiatior we 
s elwe the Union Pacif and So 
I i t efforts have beet ie t 
te wt W d de t tra 
te f Se t ttations « t ed 
few i Vv ‘ t ! 1 ' t i 
tior ‘ Y yur would mee 
t tw panies ad teres ‘ t ’ 
i t req ents of the G T a 
t ( t Railroa Con s ind of t 
ba sent Ww ‘ 
' ( I’ 1 
ind \ dit t had 
a ‘ t j \t Ciet 
R \ i t 1 6 e , 
” pia with t 
of t Pacif \ } 
. i upon t ter é ; 
t ppreo i bh LD 
! t 
i ‘ 
" 
at i 
aw i 4 ‘ 
o 
au 
t 1 
‘ i 1 ’ 
b | 
t v i ‘ 
i s 1 it 
ae ! ’ 
‘ ‘ 
i t ' 
, a 
| u i 
{ I 
t t ‘ t 
I t i z a é 
Ia ‘ 
‘ i 1 
t t ‘ , , 
I nd ' i i 
al ‘ 
tt ni 
t t “ 
' 
gu ul W 
e feausib 1 te i 
off let f mlb 
fa plea i ! 1 
re sain . ¢ 
! ri 
nev ( ter ot a t ’ 
Pa \ | 
"Tl"? r 
co fact t 
te - 
i 
' w 
! 
{ i 
V 


INDUSTRIALS, MISCELLANEOUS 
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SH-AMERICAN TOBA O.—Has decided t 
m dividend of 6 per cent., free of incom: 
rdinary shares, payable June 30. Transfers 1 
mdon on or before J » 18 will be in ¢t 





‘nd tot 


insfe 





sid for payment of divi 
es 
SIGNAL OIL, COMPANY. 
icipated in the recent stock dividend 
return on their 
though the dividend 
This statement 


Stockholders 


are likely 


e a greater present holdings 


did before, even rate has 


is based 


on the assumption that the company intended the latest 
dividend declaration of 5 per cent. to be an initial quar- 
terly payment. On the $8,000,000 old stock dividends 
omeregating 16 per cent. a year were paid, or $1,280,000 


The S30 per cent. stock dividend brought the 


cutstanding shares up to $12,000,000 in par value, and a 


the rate of 12 per cent. means the disburse- 
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ment of $1,440,000, The 3 per cent, declaration was ac- 
companied, however, by an extra distribution of 1 per 
cent., and predictions were quickly forthcoming in the 
street after the dividend was made known that the 
enlarged capital will shortly be receiving as high a 
rate as was paid before the melon was cut. 
se 

GENERAL ELECTRIC.—The payroll is now the larg- 
est in the company’s history, with a total running some- 
what in excess of $850,000 per week. The payroll at 
Lynn totals $170,000 weekly, which is a record for these 


works. With additions at Lynn which the company 1s 
now making the payroll in that city will easily reach 
$200,000 per week inside of two years unless business 
drops off sharply 

. . . 


HUDSON 
Charlies W. 


RIVieh 
Moree has definitely 


NAVIGATION, COMPANY.— 
re-entered the financial 


tield. Through the help of relatives and friends, who 
showed r confidence in his abilities in a much sim- 
ilar way when he was fighting to keep his freedom in 
1), he hos guined control of one of his o!d companies, 
the Hudson Navigation Company, and was elected its 
President and a Director. After the present Directors 
had elected Mr. Morse to the Presidency, a number of 
them resigned, and it is expected that a new board will 
be announced within a few days containing the names 
of men who were identified with Morse enterprises in 
the days of his power. The Hudson Compuny was the 
only one of the Morse organization which did not go 
into the Consolidated Steamship Lines in 14% This 
promotion was capitalized at S60,000,000 It went to 

es in less than a year after it was floated, and was 
divided into the Metropolitan Steamship Compan the 
Fustern Steamship Company, and the Atlantic Gull 

i West Indies Steamship Lines. 
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LANSTON MONOTYPE COMPANY T 


























has issued its report for the ve Feb. 28, 10915. 
net profits for the year were out of which 

‘ paid S250,000 in dividends, lea, a surplu of 
Shia Net profits for the year e: Pet » 1912 

SUF: for the year ended Feb. 2s, U SO 
ind S505,46s for the year ended Feb. 2s, lle 
* * * 

MONTGOMERY WARD & CO.—Report for the 

urte ended Mareh 31, Wk, gros earnings ot 
SLC ANS net S44,142 surplus after dividends 
S484,558 \t this rate earnings for the year are equiva- 
lent lo SG per laure on the common stock, after allow- 

x 7 per cent. for the preferred dividend. The balances 
heet of Montgomery Ward & Co. as of March 31, 1915, 
show ussets as follows Real estate, S6,820,572: m 
chaundise and cash, $9,110 total, $15,451,007 Liabili- 
ties cr n stock, preferred stoct! £5,000), - 
murs a undivided profits, S4S4,- 
SUN: ft 121,097 

. > . 

MARSHALL FIELD & CO.—According to figures 
furnished the Lllinois Senate White Slave ¢ imittee, 
Marshall Field & Co.'s net profits for 1 amounted 
» $4,645,198, and for 1910 $4,419,428, 

. . . 

MAXWELL MOTOR COMPANY.—Listing committee 
of the Curb Association has ruled that the voting trust 
certificates (temporary receipts) of the company shall 
les a good delivery in setlement of outstanding if, when 
ind as issued contracts of the United States Motor 
Company without notice on and after Ma This 





ruling is made in view of the fact that the listing com- 





mittee has received information in a letter from the 
bankers and also further and detailed information in 
letter from counsel to the reorganization committee 
th United States Motor Company, stating details 
of the consummation of the plan of tl {'nited States 
Motor Compat dated Oct. 10, 1912 
* > * 

NEW ENGLAND REORGANIZATION COMPANY 
he company has been chartered in Maine with Soom 
ipital to engage in the bi 1ess of financing and @ 

veloping plans for the reorganization of corporations, 
& ‘ i. Robinson is President. 
. > . 
NILES-BEMENT-POND COMPANY Report for 





the quarter ended March 31 last: 
Net profits from operations after charging off 
all expenditures for new designs, patterns and 
ordinary repairs S240, 802 


(Quarterly dividends on preferred stocks 76,083 


alance for common stocks..... 104.200 
The consolidated balance sheet as of March 31 last 
compared with Dee. 31, 1911, follows 
Assets Dec. 31, "11. 


lroperts account S10,S08 518 
107 50 
5 He 


2,167,Ss0 


Ini in other companies 





Inventories 


notes and accounts rec... 





18,0916, 0% 
Liabilities. 


stock 





Common 


stock 





45,500 
1,7) 


Preferred 





Preferred stock ass'd companies 





Bonds ass'd companies.......... 125,000 
Current liabilities .........c. 1,805, S62 
Adv. pay on contracts 

Deprec'n reserve 

Profit and loss 

Total ocee 





NORTHERN PIPE LINE.—The company 
the year ended Dec. 31, 1912, net income from all sources, 
dividends paid, $400,000; surplus, $34,825. 


reports ‘or 





SkKHMS2S 


7 . . 

M. RUMELY COMPANY.—It is understood that the 
company is not limiting its business under the new 
management, but is taking orders as they come in, 
especially where they are preferable to some of the 


orders now on hand that were taken by the old manage- 
ment in its efforts to ‘‘load up and make a big 
gross showing, regardless of financia! resulis. It is 
said to be the task of “‘ separating the bitter from the 
sweet '’ that Mr. Funk and his organization have under- 
taken as the first duties of their administration. 
sults along these lines necessarily wili be slow at first, 
although they will be big in the end. It is admitted by 
those who know the condition of the Rumely Company 
that the greater part of the current year will be de- 


Re- 





dollar 
and 


Every 
expenses 


voted to the new policy of adjustment. 
of incoming funds in excess of running 
fixed obligations will be put into the company’s treasury 
during the remainder of the current year and devoted 
to fortification of the business. That is why the ques- 
tion of paying any dividends on either the com- 
mon or preferred has been deferred until after 
June 1 stated that Mr. Funk already has 
found which to reduce the company’s operat- 
ing expenses several hundred thousand dollars a year, 


more 
stocks 
next. It is 
means by 


which he is now beginning to do by paring down the 
extravagant cost of administration. 
> > . 

UNITED BOX COMPANY.—At present the plants 
of the company are working at nearly capacity and 
there is a gratifying increase in orders over this time 
last season. The problem which confronts United Box- 
board, however, is one that is of great importance to 


is that of overproduction 
is getting a good shure 
curtailment of output 
to effect decided 


al! paperboard companies. It 
and while the United Company 
of the business of the country a 
in the whole industry is 


necessary any 


improvement in prices. And earnings depend on better 
prices. The reorganization committee has concluded its 
plans and by June 1 it is expected the company will 
officially take the title of the United Paperboard Com- 
pany. 

. . . 

UNITED STATES REALTY AND IMPROVEMENT 
COMPANY.—The company has issued its report for 
the year ended April 20, 1915. The income account (in- 
cluding George A. Fuller Co.) compares as follows: 

1915 1912. 1911 1910 





Cross ¥ ee 3,621,750 





S40. S00 


























Int., depr. &e 
Balance ...... 2,718,508 2,2 
Gen. & corp. 

expenses 40,441 574,271 GOO, 54S HOS, 021 
Net inc..... 2,078,062 2,113,549 2,207,100 
Int. on deb. 506,500 00 600,000 642,800 
GC ids cans 1,481,562 1,336,672 1,513,549 1,564,400 
Dividends SOS, 140 SOS,140 SOS, 140 707,73 
Surplus 673,4 705,400 7 

* * * 

VULCAN DETINNING COMPANY Stockholders 
have been supplied with a copy of the minutes of the 
recent annual meeting, in which an attempt was made 
by a Proxy Committee, headed by John Muir, to oust 
the management, and accompanying letter calling 


their attention to definite pledges made by the Directors 
to submit the matter of 


vote by 


issuing quarterly reports of 
due the 


the vote will be called for, and stockholders 


earnings to a share owners. In time, 


letter reads, 


asked to 


are request that, in addition to issuing a 
quarterly statement, the Directors shall amplif the 
annual report in greater detail than in the past. Tie 


copy of the minutes Was sent out by John Muir & Co. 


CONSOLIDATED STOCK 


EXCHANGE 


Week Ended May 31 
First. 
10..ALLIS-CHALM. pf. Tr. 
Rets., 5th paid a 
Amalgamated Copper: 
American Beet Sugar.... 
American Can 
20..American Can pf 
40..American Car & Foundry. 


High. 


Low. Last. 








20..American Cotton Oijl..... Sy 
60..American Ice Securities. . 2) 
20..American Linseed : +t) 
10..American Locomotive. rig 
6,550..Am. Smelting & Refining. GS%q 69 64 4%, 


20..Am. Sugar Refining.... 111% 1114 











American Woolen ox«se ae ™ 17% 17% 
American Woolen pf...... 77 77 77 
Anaconda Copper Co,.... 37% 3 ‘ 
Atchison, T. & S. F .. 100 100 ‘ 
..BALTIMORE & OHIO.. 9814) OSI, 
Brooklyn Rapid Transit 925% ‘ 
CALIF. PETROLEUM. 38% 838% 
Canadian Pacific 
Central Leather Co { 21 
20 .Central Leather Co. pf 91% V1, 91 o1 
..Chesapeake & Ohio . ; 53, 65, O4 Oly 
..Chicago, Mil. & St. Pau 3 ri 
.Chino Copper 


.Colorado Fuel & ILron 
.Consolidated Gas 
Corn Products Refining... 
.DISTILLERS SECURIT'S 
.. ERIE ‘ ‘ 
-GREAT NORTHERN pf 
20..ILLINOIS CENTRAL 
60. .Int.-Met. V Tr. Ctfs. 
Int.-Metropolitan pf 

















1,500... LEHIGH VALLEY 
10..MERCANTILE M. pf 
40..Mexican Petroleum. 





190..Missouri, K. & T. 
3,100..Missouri Pacifi Mas 

10..NAT. ENAM. & S. CO... 

20..National Lead Co 


























200..Nevada Consol. Copper.. 17 
620..New York Central . 100% 
.New York, N. H. & H . 106 

30..New York, 0. & W...... 2 

400..Northern FPacific.........11 

90..PACIFVIC MAIL....... 2 22 
1,180..Pennsylvania Railroad...110% 110% 109%, 1%, 

10..People’s Gas, Chicago....108 3 108%, 108% 1081, 

140..RAY CONSOL. COPPER. 19% 18% 18% 
51,500. .Reading eon 16313 159%, 160%, 
1,940. .Rock Island Co... 19 

80. .Rock Island Co, pf........ 30 

30..ST. LOUIS & S. F. 2d pd. 12 2 
5,830..Southern Pacific......... 99% 9% 

160. .Southern Railway ext’ded. 24% 247, 

90..TENNESSEE COPPER... 35% 35, 

20..Texas & Pacific.......... 16 16 

210..Third Avenue ...... ee: 32% 
84,610..UNION PACIFIC........154% 155 

140..United States Rubber.... 65% 63% 
24.300..United States Steel...... HO% 61% 

180..Utah Copper Ltn waesey 51% 51% 

100.. VIRGINIA.-CAR. CHEM. 27% 28 





10..WEST’N UNION TEL.... 65 65 


175,365 


Total sales, 





June 2, 1913. 
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Curve of the Basic Price of Bonds 
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1901 1903 1909 1911 " 


In this chart the average yield of ten selected 


JULY 


JUNE 
21 905 
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savings bank bonds is capitalized on a 4 per cent. 


basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, for Jan., Feb., and Mar. 
—— a 
THE SUG AR CROP > OF CUBA 
The Island [Is usta Market Garden— 
Much of Our Capital Is Going There 


there is one good thing, for the 
” 





“ At any rate, 
consumer, that tariff reform has already done, 
said J. H. Wigham, Vice President of the Cuba 
Railroad. “It has already lowered the price of 
sugar. There is no market, just at The 
pending legislation is holding up everything. There 
are about 700,000 tons of sugar waiting at the 
Cuban ports to be sold, and no one to buy it, even 
at the extraordinarily low price of 1.9 
pound. There are at least 200,000 tons more being 
held at the mills. When tariff legislation a settled, 
there will be a rush to buy, and before the end of 
the year there may be a shortage. 

“The native Cuban, you know, is always in 
debt, and this holding up of the market is caus 
a good deal of discomfort. It takes a good dea 
of capital to raise the sugar crop, and there is 
considerable time to wait before returns are real- 
ized, at the best. When the Cuban planter re- 
ceives the returns from his crop, he either goes off 
to Paris and has a good time, or immediately re- 
invests his capital on the land. This keeps a large 


present. 


cents @ 


‘ 





=o 


by months and from April 1 to date hod weeks. 





wake of the re in the bende of money 
lenders. It would be a mighty good thing if we 
had a land bank from which they could borrow at 
reasonable rates on good security. This demand 
to realize returns upon the season’s output, to- 
gether with the uncertainty of prices due to tariff 
legislation, have driven the price of sugar to a 
very unusually low point.” 

The Cuban Railway was organized by Sir Will- 
iam Van Horne, the great moving spirit of the Ca- 
nadian Pacific. He has done as much as any one 
in developing the Canadian Northwest. Of him it 
has been said, that he was a man “endowed in a 
remarkable measure with imagination and force, 
the two qualities forming the exact combination 
required to forecast the wonderful possibilities that 
lay within the plan for spanning the continent, and 
to carry out the practical work necessary to make 
the dreams come true.” And this man sees great 
posibilities in the land of Cuba. In 1902 he laid 
his plans for the Cuba Railroad. In 1904 he had 
400 miles of road operating through the heart of 
the great undeveloped eastern end of the island. 
In 1906 there were 602 miles of track, and the gross 
receipts of the road were $1,619,000. In three years 
they had increased 35 per cent., in six years 135 





per cent. The estimated gross receipts of the road 


have increased 20 per cent. for the fiscal 
ending next June 30, over the preceding year 

“TI believe that Cuba could furnish the 
of the United States with sugar without developing 
her resources to the limit at all,” said Mr. Wigham, 
in a quiet, matter-of-fact way. “ Of the sugar con- 





sumption of the United States, Cuba supplies 2,- 
300,000 tons, 600,000 tons is supplied by domestic 
beets, Hawaii contributes 500,000 tons, Louisiana 
and Texas produce 170,000 tons, Porto Rico 340,000 
tons, and the Philippines 200,000 tons. B st 
of the Cuban plantations are developed by extreme- 
ly primitive methods. We have been showing the 
people how to produce two or three times as much 


cane on the same amount of land as thcy have 





done. But the richest part of the island, the part 
through which our railway now runs, has only been 
scratched a little along the route. It is still prime- 


lard in th 





val jungle, the most wonderfully fertile 
world.” 





COVERING THE CHICAGO HAND 

The greater number of dress glov till are 
imported. Especially is this true « 
It is in the manufacture of heavier 
requirements of those who work wit 
that Chicago has made itself pre-eminent, and in 
the development of processes of manufact 
the preparation of leather for this kind of 








that city has had a leading part in shapi the 
development of the industry. Chicagoa1 pend 
every year $5,000,000 for gloves, from which it 
would appear that the hands Chicag is are 
well groomed for all occasions. Chicago’ hole- 
sale business in gloves exceeds $7,000,000 ., 


these gloves being distributed throuch the 
country. Chicago's manufactured output of gloves 
is $3,500,000. Chicago’s adv 











ig nu- 

facturing centre has been re y during 

the past fifteen years.—Chicago A at of 

Commerce. 
CEREAL CROPS IN JAPAN 

The Nagasaki Press dens the 1912 yield of three 


Japanese crops as follows: Barley, 48,590,339 by 
els; rye, 39,207,465 bushels; wheat, 2: 
els. The total yield of these cere: 
cent. greater than in 1911, and an ij 


of 8 per cent. over an average year, 














Dividends Declared, 
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7 Crops 


Wisconsin Will 
Have Land Banks 


The Legislature Is Considering a Law Which 
is Another Step Toward the States 
Helping Themselves With Co-Operative 
Credit 

The Legislature of Wisconsin has under consid- 
eration and will probably adopt at this session a 
law authorizing the establishment, with special 
privileges, of “land banks,” for the exclusive busi- 
ness of making loans to farmers at moderate rates 
cn mortgage and of marketing securities against 
which are pledged large amounts of these mort- 
gages as collateral. It is not decided, yet, whether 
tc go further and establish co-operative loan as- 
sociations according to the German model, but at 
any rate, these are planned to follow in legislation 

a few years hence, after the business of the mort- 

gage banks is established. 

George Woodruff, President of the 
National Bank of Joliet, Ill, and member of 
Special Committee on Agriculture and Education 
of the American Bankers’ Association, made an en- 
thusiastic study of the different ways that farmers 
in Europe obtain credit, and particularly of the 
Cerman co-operative system, a year ago, and has 
founded the Woodruff Trust Company at Joliet, 
which does an exclusive business of loaning to farm- 
ers on long time mortgages with annual repayments 
of principal, issuing and marketing against these 
mortgages its own securities. When the Wisconsin 
Legislature took up the subject of agricultural 
eredits, Mr. Woodruff was asked to confer and 
udvise with the legislators about the form of the 
law. Mr. Woodruff favors the establishment of the 
co-operative societies, ultimately, but advises, now, 
the establishment of joint stock mortgage land 
banks. In reply to a telegram, Mr. Woodruff says, 
in a letter to THE ANNALIST: 


FORMULATING THE LAW 

“It is my opinion that it would be best in our 
country to pass State laws authorizing the estab- 
lishment of joint stock mortgage banks, because 
the personal incentive for gain connected with a 
joint stock institution would urge able men to in- 
corporate mortgage banks, to educate the people 
as to their workings, and to hunt up markets for 
the mortgage bank bonds. After the joint stock 
Lanks have been operating for a few years and the 
public has been thoroughly acquainted with their 
methods of operation and form of security, then 
it will probably be good to pass laws authorizing 
the establishment of co-operative banks, in order 
that the farmers themselves can organize land 
credit banks to handle their farm mortgages at 
the lowest possible rates. I do not believe that 
the co-operative banks should be started at once, 
owing to the fact that the personal incentive would 
be largely lacking and the co-operative banks would 
doubtless fail to get a market for their bonds, and 
this might kill off the whole proposition in America 


for 


First 
the 


to come. 

Wisconsin is 
operation, and they would prefer to keep away 
fiom the joint stock bank entirely. However, the 
legislators to whom I have talked were inclined 
to agree with me in that it would perhaps be hard 
for the co-operative type of bank to be made a suc- 
cess just now, and consequently they have compro- 
mised the matter and have drawn a law providing 
for joint stock banks, but with some co-operative 
This provides that land mortgage banks 
may be incorporated in Wisconsin on much the 
same general the present State banks. 
The minimum capital stock must be the same as the 
present State banks, double liability attaches to 
stockholders, and all of the general principles are 
largely the same except that the new land mort- 
gage banks will have no powers beyond the grant- 
ing of loans on long time amortization mortgages, 
investment 


some 
“Of course, 


years 
pretty strong for co- 


features. 


lines as 


and the issuing and sale of bonds se- 


cured by these mortgages. 
THE BANKS AND THEIR BUSINESS 

“In addition to the mortgage collateral, these 
bonds are also the direct obligation of the mortgage 
No banks in Wisconsin will be allowed to 
the words Bank’ or ‘Mortgage Bank’ 
unless organized under this The affairs of 
the bank, shall be carried on by a Board of Trustees 
of not less than six members, to be elected for 
three years by the annual stockholders’ meeting. 
The Board of Trustees elect a President, Vice Presi- 
dent, and a Secretary and Treasurer, and they also 
their members a Loan Committee of 


hank. 
use ‘Land 


law. 


elect from 


THE 


NEW YORK TIMES ANNALIST 








three or five members. The annual stockholders’ 
meeting shall elect an Auditing Committee, and 
this Auditing Committee is to inspect and examine 
the bank four times a year, and make full reports 
to the annual stockholders’ meeting. Each applica- 
tion for a loan must be made to the Loan Com- 
mittee in writing, and the loan shall not be grant- 
ed unless it receives the unanimous approva! in 
writing of all the members of the Loan Commit- 
tee, but any applicant for a loan may appeal from 
the Loan Committee to the Board of Trustees. 
When a loan has been applied for, the borrower 
must have the dand appraised by two freeholders, 
resident in the town in which the land is situated, 
and these freéholders must be approved by..the 
Trustees of the-bank. The appraisal made by these 
freeholders must have attached to it the certificate 
of the Assessor of Incomes to the effect that he 
believes the appraisal to represent the true market 
value. Any borrower who is dissatisfied with the 
valuation may appeal to the Tax Commission of 
Wisconsin for a change in such valuation. 

“The loans must be amortization loans and must 
be first mortgages upon agricultural lands, forest 
lands or lands occupied by dwelling houses, all 
within the State of Wisconsin, and no loan shall 
exceed 65° of the appraised value of the real 
estate. Each loan must be a first lien upon the 
whole and undivided fee and upon no lesser estate. 
Each mortgage shall be given to secure a principal 
indebtedness not exceeding in amount 15’. of the 
capital and surplus of the company. All mort- 
gages on agricultural lands shall contain provisions 
for proper soil conservation. 

A DEMOCRATIC KIND OF BANK 

“Each bank is to be under the supervision of 
the Banking Commissioner of the State, who must 
ipprove its by-laws before it will be allowed to 
commence business. The principal provision tend- 
ing toward co-operation is in connection with the 
voting at the stockholders’ meetings where each 
share of stock entitles the owner to one yote, but 
if any stockholder owns more than 10° of the 
stock outstanding, no such stock in excess of such 
10°¢ shall be allowed to vote. Each stockholder 
must vote in person and no proxy is allowed, ex- 
cept in the cases of minors, incompetents, corpo- 
rations, or widows, and wives may vote for their 
husbands or husbands may vote for their wives. 
No one person will be allowed to represent more 
than one interest. By these provisions it is in- 
tended to prevent the control of any land mort- 
gage bank from being exercised by any one man 
or interest. 

“Each borrower is given the privilege of pay- 
ing off all or any part of the mortgage indebted- 
ness on any interest paying date and the mortgages 
may be paid either in cash or by tendering at par 
honds of the bank. For failure to pay the inter- 
est or installment when due, the borrower may be 
fined as provided in the by-laws: The aggregate 
amount of all bonds to be issued by the bank and 
outstanding at any one time shall not exceed twen- 
ty times the capital and surplus of the bank. 

“The mortgages that are taken by the bank are 
sent to the Treasurer of the State of Wisconsin, 
who holds them. under a Trust Agreement, under 
which the morfgages are pledged to the State 
Treasurer as security for the bonds that are issued 
by the mortgage bank. 

“The bonds of the land mortgage banks are 
made legal investments for savings bank, irust 
companies, or other financial institutions charvered 
under the laws @f Wisconsin, and also for Trustees, 
Executors, Admipistrators, or custodians of public 
c. private funds, or corporations, partnerships, or 
associations, and shall be exempt from taxation. 

“No dividends shall be paid to stockholders 
until a reserve fund has been created equal to 5‘; 
of the capital stock outstanding. 

“This in brief is a rough sketch of the present 
proposed legislation. The present draft of the law 
will of course be changed in a number of ways, but 
the general idea will probably remain about as out- 
lined above, and while the introduction of the bill 
comes rather late in the session, there is a fair 
chance of getting it through, but should lack of 
time prevent its passage at this session it will 
doubtless come up again early in the next session.” 


THE LATE SPRING 


The West Does Not Look Upon This Feature 
of the Present Crop Year as Alarming 
Special Correspondence of THE ANN ALIST 
CHICAGO, May 31.—Anent the crops, a slight 

average lateness at this period is more likely to be 

beneficial than detrimental. Meteorological experts 
call attention to the fact that recent years have 
brought late Springs and late Falls. For the pres- 
ent nothing more could be wished except some rain 
in the southwestern counties of Kansas and along 
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the northern rim of the Northwest. The wheat 
trade estimates that the raising of par yield one 
bushel per acre in the Government’s June report 
will offset four points loss in condition of Winter 
wheat, the harvesting of which will begin within a 
week. St. Louis gets the first jolt from the Winter 
wheat’s arrival, Chicago’s share of crop financing 
being confined largely to the Spring wheat belt 
and the northerly sections of the oats and corn 
belts, although some Chicago banks now aid cotton 
planters of Louisiana and Texas and fruit growers 
of the Puget Sound valleys. 





FOR BETTER PHILIPPINE FARMING 


Department of Agriculture Is to Establish 
Experiment Stations in the Islands 


The Bureau of Agriculture has fully developed 
its plans to establish experiment farm stations 
throughout the Provinces of the Philippines. Carry- 
ing out this plan on a larger scale was made wos- 
sible by an appropriation of $75,000 by the last 
Legislature. : 

Increased production of rice in the Philippines, 
due to systematic Government efforts and enceur- 
agement of native farmers by Philippine business 
men, is affecting the archipelago’s rice imports 
through Hongkong, the value of which fell from 
$642,058 in the first quarter of 1912 to $436,593 in 
the same quarter this year. 

The production of rice in the Provinces of Pan 
gasinan and Nueva Ecija alone last year amounted 
to 19,210,000 bushels, the local authorities 
there claim that production can be increased indef- 
initely by immigration and irrigation. The need of 
farmers is the greatest factor. Irrigation works ave 
being established and a Government commission is 
locating suitable areas for rice culture in various 
portions to which colonies of from the 
more densely populated portions of the islands will 
be sent. Good roads are also necessary. In the Proy- 
ince of Nueva Ecija, which established a high ree 
ord in last year’s crop, for example, farmers cart 
their crops as far as sixty miles to the railway. 
There is also need of increased warehouse con- 
veniences. All these needs are being met, however, 
and the increasing production of the grain promises 
to have an early marked effect on the economic po- 
sition of the islands. 
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WHEAT AND COTTON MARKETS 


Wheat Has Advanced—Cotton Sagged in 
a Dull Market 


Wheat advanced during the week. Cold and 
untavorable weather in the Northwest, and a re- 
ported setback in the Southwest, along with news 
of an unusual demand for imported wheat by Eu- 
rope, caused the tendency. Cotton declined slightly 
in a week of dull trading. News was somewhat 
contradictory in influence. That of the weather 
and crop prospects was, on the average, a little 
more than less favorable. Demand from spinners 
shows a tendency to decline. 
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—-May.- “Sul; --—Sept.-— 
High. Loy High. Low. High. Low. 
ae Ae 9214 «91 91%, 90% 0%  S% 
May 27. 917% 2", 4 G1% . 915% m5 
May 28.. Rr W223 (114 15, gts, 
May 29... o, 9 W214, 91% 1% 90% 
May 31... ee ae |) be we, G2, 92% 15 
Week’s range.....02% vl 25, LH tw'g RNG 
CORN. ‘ 
—-May.-— —July.-- -—Sent.-— 
High. Low. High. Low. High. Low. 
May 26. . 0% 5S), ost, 5754 a Tag 
. 07% 57% «= GS% 
5S"s very SS"s 
5S", ST's Thy 
a 57%, SA 
Ts 57's ote 
—-May.—- _ —July.-— -—Sept.-— 
High. Low. High. L High. Low. 
May w6 a 4155 40, ast, 877 3S BTM, 
May 27....0.05..-.41% 41 BS, BS, 
May 32S... ~~ 40% 414 me 381, 
May 2.. 421 42 S55 asl, 

May 31... . ABs 42), sOtg : 355% BS 
Week's range. iit, 401, 8944 37% SS% 37% 
PORK. 

= July.—— -Sept. 
High. Low. High. Low 
May 26 . 20,15 19.02 19.80 19.60 
May aie asc 3 cleeouwand oo MST 10.90 19.70 
May BB... .cccccvcsece - 20.12 19.77 19.65 
ph RS eee «20.27 19.92 19.80 
May 3 . 20.50 19.90 19,85 
Week's range eererrr. 19.02 19,92 109.60 

NEW YoR#K 
COTTON. 

—May.— —-July.-— —--Oct.-—. —-Dec,.-— 
High. Low. High. Low. High. Low. High. Low. 
26..11.64 11.55 IL67 11.60 11.15 11.07 11.16 11,08 
~-11,.60 21.52 11.68 11.59 11.20 11.06 11.21 11.0% 
ALS 11.45 11.62 11.55 21.17 11.10 11.17 11.101 
May 28.11.41 21.27 21.50 11.45 11.08 11.02 11.09 11.04 
Wk. ree.71.6% 11.27 AL68 11.42°11.29 11.92 11.21 11,08 


